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/H� FRQWH[WH� LQWHUQDWLRQDO� DXUDLW� pWp�PDUTXp�� DX� TXD�
WULqPH� WULPHVWUH� ������ SDU� XQ� UDOHQWLVVHPHQW� GH� OD�
FURLVVDQFH�pFRQRPLTXH�PRQGLDOH��$X�QLYHDX�QDWLRQDO��
O¶DFWLYLWp�VH�VHUDLW� UDIIHUPLH�GH�������DSUqV�DYRLU�SUR�
JUHVVp� GH� ����� DX� WURLVLqPH� WULPHVWUH� ������ SRUWpH�
SDU� XQ� DFFURLVVHPHQW� GH� ����� GH� OD� YDOHXU� DMRXWpH�
KRUV� DJULFXOWXUH� HW� XQH� DXJPHQWDWLRQ� GH� ������ GH�
FHOOH� GH� O¶DJULFXOWXUH�� &RPSWH� WHQX� G¶XQH� EDLVVH� GH�
�����GH� OD�YDOHXU�DMRXWpH�DJULFROH�HW�G¶XQ�DFFURLVVH�
PHQW�GH������GH�FHOOH�GHV�DFWLYLWpV�KRUV�DJULFXOWXUH��
OD�FURLVVDQFH�pFRQRPLTXH�VH�VLWXHUDLW�j������DX�SUH�
PLHU� WULPHVWUH�������DX� OLHX�G¶XQH�KDXVVH�GH� ���DX�
PrPH�WULPHVWUH�GH�O¶DQQpH�SUpFpGHQWH� 
 
5DOHQWLVVHPHQW�GH�OD�FURLVVDQFH�PRQGLDOH�DX�TXD�
WULqPH�WULPHVWUH����� 
 
$X� TXDWULqPH� WULPHVWUH� ������ OD� FURLVVDQFH� pFRQR�
PLTXH�PRQGLDOH�DXUDLW� UDOHQWL��SpQDOLVpH�SDU� OHV�Sp�
QXULHV�G¶LQWUDQWV�SHUWXUEDQW�OD�SURGXFWLRQ�LQGXVWULHOOH�HW�
SDU� OHV� WHQVLRQV� LQIODWLRQQLVWHV� DIIHFWDQW� OHV� FR�WV� GH�
SURGXFWLRQ� HW� OH� SRXYRLU� G¶DFKDW� GHV� PpQDJHV�� /HV�
FUDLQWHV� OLpHV� j� OD� GpJUDGDWLRQ� GH� OD� VLWXDWLRQ� VDQL�
WDLUH DYHF� O¶DSSDULWLRQ�GX�QRXYHDX�YDULDQW�2PLFURQ�HW�
OD�PLVH�HQ�SODFH�GH�QRXYHOOHV�PHVXUHV�GH�UHVWULFWLRQ�
DXUDLHQW� HQJHQGUp� XQ� UDOHQWLVVHPHQW� GH� OD� FRQVRP�

PDWLRQ�GH�VHUYLFHV��QRWDPPHQW�GH�UHVWDXUDWLRQ��G¶K{�
WHOOHULH�HW�GH�WUDQVSRUW� 
 
 

$SUqV� GHX[� WULPHVWUHV� GH� UHSULVH�� O¶DFWLYLWp� HQ� ]RQH�
HXUR� DXUDLW� UDOHQWL� DX� FRXUV� GX� TXDWULqPH� WULPHVWUH�
������ VXLWH� j� XQ�PRLQGUH� G\QDPLVPH�GH� OD� FRQVRP�
PDWLRQ�GHV�PpQDJHV�HW�GHV�H[SRUWDWLRQV��/D�FRQVRP�
PDWLRQ�GHV�PpQDJHV�DXUDLW� GpFpOpUp�GDQV� OHV�SULQFL�
SDX[�SD\V�GH� OD�]RQH��HQ�SDUWLFXOLHU�HQ�)UDQFH�HW�HQ�
$OOHPDJQH��/H� ULVTXH� GH� UHWRXU�DX[� UHVWULFWLRQV�VDQL�
WDLUHV�DYHF�O¶DXJPHQWDWLRQ�GHV�FDV�GH�FRQWDPLQDWLRQV�
XQH�QRXYHOOH� IRLV��DXUDLW�EULGp� OH�PRUDO�GHV�PpQDJHV�
HW� LPSDFWp� QpJDWLYHPHQW� OHXU� SRXYRLU� G¶DFKDW�� /HV�
H[SRUWDWLRQV�DXUDLHQW��TXDQW�j�HOOHV��VWDJQp��SkWLVVDQW�
GHV� GLIILFXOWpV� G¶DSSURYLVLRQQHPHQW� HW� GH� OD� KDXVVH�
GHV�FR�WV�GH�SURGXFWLRQ�GHV�HQWUHSULVHV� 
 
 

�$X[�(WDWV-8QLV��O¶DFWLYLWp�DXUDLW�FRQWLQXp�VRQ�UDOHQWLV�
VHPHQW�HQWDPp�DX�WURLVLqPH�WULPHVWUH�������/HV�FRQ�
WUDLQWHV� OLpHV� DX[� FKDvQHV� G¶DSSURYLVLRQQHPHQW�� OD�
IRUWH� KDXVVH� GHV� FRQWDPLQDWLRQV� &RYLG� HW� OHV� SRXV�
VpHV� LQIODWLRQQLVWHV�DXUDLHQW�HQWUDLQp�XQH�FKXWH�GH� OD�
FRQILDQFH� GHV� PpQDJHV� HW� XQH� GLPLQXWLRQ� GH� OHXUV�
GpSHQVHV�GH�FRQVRPPDWLRQ� 
 
 

$X�5R\DXPH-8QL��OH�FOLPDW�FRQMRQFWXUHO�VH�VHUDLW�GD�
YDQWDJH�GpJUDGp�IDFH�DX[�GLIILFXOWpV�G¶DSSURYLVLRQQH�
PHQW� FURLVVDQWHV�� GX� IDLW� GHV� SpQXULHV� PRQGLDOHV�
G¶LQWUDQWV��/D�FRPELQDLVRQ�GH�OD�IODPEpH�GHV�FDV�&R�
YLG-��� HW� GH� SpQXULHV� GH� PDLQ� G¶°XYUH� DFFHQWXpHV�
SDU� OH�%UH[LW�DXUDLHQW��SRXU� OHXU�SDUW��FRQWULEXp�j�XQH�
PRGpUDWLRQ� GH� OD� FURLVVDQFH� DX� FRXUV� GX� TXDWULqPH�
WULPHVWUH�������� 
 
 

(Q� &KLQH�� O¶DFWLYLWp� VH� VHUDLW� HVVRXIIOpH�� SpQDOLVpH�
QRWDPPHQW� SDU� OD� FULVH� pQHUJpWLTXH� TXH� FRQQDLW� OH�
SD\V�VXLWH�j�XQH�SpQXULH�GH�FKDUERQ�HW�SDU�OH�UDOHQWLV�
VHPHQW� GHV� DFWLYLWpV� LPPRELOLqUHV� FRQVLGpUpHV�
FRPPH�O¶XQ�GHV�PRWHXUV�GH�OD�FURLVVDQFH�FKLQRLVH�� 
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%DLVVH�GH�UpJLPH�GX�FRPPHUFH�PRQGLDO 
 
/D� G\QDPLTXH� GH� FURLVVDQFH� GX FRPPHUFH� PRQ�
GLDO GH�ELHQV�VH�VHUDLW�PRGpUpH�DX�TXDWULqPH�WULPHVWUH�
������ SkWLVVDQW� GX� UDOHQWLVVHPHQW� GHV� pFKDQJHV� GHV�
pFRQRPLHV� pPHUJHQWHV�� GH� O¶HQJRUJHPHQW� DX� QLYHDX�
GHV� SRUWV� HW� GH� OD� SHUVLVWDQFH� GH� JRXOHWV� G¶pWUDQJOH�
PHQW� DX� QLYHDX� GH� OD� SURGXFWLRQ� GH� FHUWDLQHV� PDU�
FKDQGLVHV� FRPPH� OHV� DXWRPRELOHV� HW� OHV� VHPL-
FRQGXFWHXUV�� 'DQV� FH� FRQWH[WH�� OD GHPDQGH� PRQ�
GLDOH� DGUHVVpH� DX�0DURF DXUDLW� FRQWLQXp� j� V¶DPpOLR�
UHU� ORUV�GH� OD�PrPH�SpULRGH��PDLV�j�XQ�U\WKPH�PRLQV�
VRXWHQX�TXH� OH� WULPHVWUH�TXL� OH�SUpFqGH��DIILFKDQW�XQH�
KDXVVH� GH� ����� HQ� YDULDWLRQ� DQQXHOOH�� DX� OLHX� GH�
������� 
 

+DXVVH�GH�O¶LQIODWLRQ�PRQGLDOH 
 
6XU�OH�PDUFKp�PRQGLDO�GHV�PDWLqUHV�SUHPLqUHV��OH�UHQ�
FKpULVVHPHQW� GHV� SUL[� GHV� SURGXLWV� pQHUJpWLTXHV� VH�
VHUDLW�DFFHQWXp�DX�TXDWULqPH�WULPHVWUH�������HQ�SDUWL�
FXOLHU� FHX[� GX� JD]� QDWXUHO�� GX� FKDUERQ� HW� GX� SpWUROH��
GDQV�XQ�FRQWH[WH�GH�GpVpTXLOLEUH�HQWUH�O¶RIIUH�HW�OD�GH�
PDQGH�� GH� KDXVVH� GHV� FR�WV� GH� WUDQVSRUW� HW� GH� WHQ�
VLRQV�SHVDQW�VXU� OD�SURGXFWLRQ��/H�FRXUV�GX�%UHQW�DX�
UDLW� DWWHLQW� ����EDULO� HQ� PR\HQQH�� DX� TXDWULqPH� WUL�
PHVWUH�������HQ�KDXVVH�GH�����HQ�YDULDWLRQ�DQQXHOOH��
&HX[� GHV� PLQHUDLV� PpWDOOLTXHV� �DOXPLQLXP�� pWDLQ��
FXLYUH�HW�]LQF��HW�GHV�PDWLqUHV�DOLPHQWDLUHV� �FpUpDOHV��
KXLOHV�� FDIp� HW� VXFUH�� DXUDLHQW� DXJPHQWp� GH� ���� HW�
����UHVSHFWLYHPHQW��'DQV�FH�FRQWH[WH��OH�WDX[�G
LQIOD�
WLRQ�DXUDLW�DWWHLQW��HQ�PR\HQQH��������HQ�]RQH�HXUR�HW�
������DX[�(WDWV-8QLV��DX�OLHX�GH�-�����HW��������UHV�
SHFWLYHPHQW��j�OD�PrPH�SpULRGH�XQ�DQ�DXSDUDYDQW�� 
 
5pVLOLHQFH�UHODWLYH�GX�FRPPHUFH�H[WpULHXU�QDWLRQDO�
VXU�IRQG�GH�UHQFKpULVVHPHQW�GHV�SUL[�PRQGLDX[ 
 
$X� QLYHDX� QDWLRQDO�� OHV� H[SRUWDWLRQV� GHV� ELHQV� HQ�
YDOHXU� DXUDLHQW� DXJPHQWp� GH� ����� HQ� YDULDWLRQ� DQ�
QXHOOH��EpQpILFLDQW�G¶XQ�HIIHW-SUL[�SRVLWLI�j�O¶H[SRUW�HW�GH�
O¶RULHQWDWLRQ�UHODWLYHPHQW� IDYRUDEOH�GH� OD�GHPDQGH�H[�
WpULHXUH�� (OOHV� DXUDLHQW� pWp� SRUWpHV� SDU� O¶DPpOLRUDWLRQ�
GHV� YHQWHV� H[WpULHXUHV� GHV� SKRVSKDWHV� HW� GpULYpV��
GDQV�XQ�FRQWH[WH�GH�UHQFKpULVVHPHQW�GH�OHXUV�SUL[�VXU�

OH� PDUFKp� PRQGLDO�� SDU� OD� KDXVVH� GHV� H[SRUWDWLRQV�
GHV� ELHQV� GH� OD� FRQIHFWLRQ� HW� GH� OD� ERQQHWHULH�� GHV�
SURGXLWV� GHV� LQGXVWULHV� pOHFWULTXHV� HW� pOHFWURQLTXHV�
�FRPSRVDQWV�pOHFWURQLTXHV��ILOV�HW�FkEOHV�pOHFWULTXHV���
FLUFXLWV� LQWpJUpV��� GHV� SURGXLWV� DJULFROHV� HW� DJUR-
DOLPHQWDLUHV��WRPDWHV�IUDLFKHV��OpJXPHV�HW�IUXLWV�IUDLV��
FRQVHUYHV�GH� OpJXPHV�HW� FRQVHUYHV�GH�SRLVVRQ�� HW��
GDQV�XQH�PRLQGUH�PHVXUH��GH�O¶DXWRPRELOH�GDQV�VRQ�
VHJPHQW�FRQVWUXFWLRQ��/HV�H[SRUWDWLRQV�GH�O¶DpURQDX�
WLTXH� DXUDLHQW�� SRXU� OHXU� SDUW�� PRQWUp� TXHOTXHV� VL�
JQDX[� GH� UHSULVH� HQ� OLHQ� DYHF� OH� UHGpPDUUDJH� SUR�
JUHVVLI�GX�VHFWHXU�DpURQDXWLTXH�DX�QLYHDX�PRQGLDO�HW�
HXURSpHQ��DSUqV�OH�IRUW�UHFXO�GH������ 
 

 
 
 

 

/HV� LPSRUWDWLRQV� VH� VHUDLHQW�� SRXU� OHXU� SDUW�� LQV�
FULWHV� HQ� DXJPHQWDWLRQ� GH� ���� DX� TXDWULqPH� WUL�
PHVWUH�������VXELVVDQW�OH�UHQFKpULVVHPHQW�GHV�SUL[�j�
O¶LPSRUW�� HQ�SDUWLFXOLHU� FHX[�GHV�PDWLqUHV� SUHPLqUHV��
FRPELQp�j�XQ�HIIHW�GH�FRUUHFWLRQ�j�OD�KDXVVH�DSUqV�OH�
UHFXO�HQUHJLVWUp�HQ�������/D�IDFWXUH�pQHUJpWLTXH�DX�
UDLW�pWp�LPSDFWpH�SDU�O¶DXJPHQWDWLRQ�GHV�LPSRUWDWLRQV�
GHV� JDVRLOV� HW� IXHOV� HW� GHV� DXWUHV� K\GURFDUEXUHV��
+RUV�pQHUJLH��O¶DFFURLVVHPHQW�GHV�LPSRUWDWLRQV�DXUDLW�
pWp� DOLPHQWp� EHDXFRXS� SOXV� SDU� FHOXL� GHV� GHPL-
SURGXLWV� �SURGXLWV� FKLPLTXHV� HW� DPPRQLDF��PDWLqUHV�
SODVWLTXHV�� SDSLHUV� HW� FDUWRQV��� GHV� SURGXLWV� EUXWV�
�VRXIIUH�EUXW��HW��GDQV�XQH�PRLQGUH�PHVXUH��SDU�FHOXL�
GHV� ELHQV� G¶pTXLSHPHQW� LQGXVWULHO� �SDUWLHV� G¶DYLRQV��
SRPSHV�HW� FRPSUHVVHXUV��PDFKLQHV�j� WULHU�� FRQFDV�
VHU�� EUR\HU� RX� DJJORPpUHU�� PDFKLQHV� DXWRPDWLTXHV�
GH�WUDLWHPHQW�GHV�GRQQpHV��HW�GHV�ELHQV�GH�FRQVRP�
PDWLRQ�QRWDPPHQW� OHV�YRLWXUHV�GH� WRXULVPH�� OHV�Pp�
GLFDPHQWV�HW�OHV�DXWUHV�SURGXLWV�SKDUPDFHXWLTXHV�� 

(YROXWLRQ�GH�O¶LQIODWLRQ�GDQV�OH�PRQGH 
�7DX[�HQ���� 

 

6RXUFH ��2&'(��GpFHPEUH������ 

'HPDQGH�PRQGLDOH�DGUHVVpH�DX�0DURF 
�9$�HQ��� 
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,O� HVW� j� QRWHU� TX¶DX� WURLVLqPH� WULPHVWUH ������ OHV� Gp�
SHQVHV�GH�FRQVRPPDWLRQ�ILQDOH�GHV�PpQDJHV�DYDLHQW�
DXJPHQWp�GH�������FRQWULEXDQW�SRXU����� SRLQWV�j� OD�
FURLVVDQFH� pFRQRPLTXH�� DX� OLHX� GH� –��� SRLQWV� DX�
FRXUV�GH�OD�PrPH�SpULRGH�XQH�DQQpH�DXSDUDYDQW��/D�
FRQVRPPDWLRQ� ILQDOH� GHV� DGPLQLVWUDWLRQV� SXEOLTXHV�
DYDLW�� SRXU� VD� SDUW�� SURJUHVVp� GH� ������ FRQWULEXDQW�
SRXU� ���� SRLQW� j� OD� FURLVVDQFH� pFRQRPLTXH�� DX� OLHX�
GH����� SRLQW�DX�FRXUV�GH�OD�PrPH�SpULRGH�GH������� 
 
«�HW�UDIIHUPLVVHPHQW�GH�O¶LQYHVWLVVHPHQW 
 
$X� TXDWULqPH� WULPHVWUH ������ OD� IRUPDWLRQ� EUXWH� GH�
FDSLWDO��)%&��DXUDLW�SRXUVXLYL�VD�WHQGDQFH�KDXVVLqUH�
DPRUFpH�DX�GpEXW�GH�O¶DQQpH��DIILFKDQW�XQH�DXJPHQ�
WDWLRQ�GH������SDU�UDSSRUW�j�O¶DQQpH�SUpFpGHQWH��/¶HI�
IRUW� G¶LQYHVWLVVHPHQW� DXUDLW� FRQWLQXp� VRQ� UHGUHVVH�
PHQW�GDQV�OH�VHFWHXU�GH�OD�FRQVWUXFWLRQ��GDQV�XQ�FRQ�
WH[WH�GH�UDIIHUPLVVHPHQW�GH�OD�GHPDQGH�ORFDOH�� 
 
3RXU�UDSSHO��GXUDQW�OH�WURLVLqPH�WULPHVWUH ������OD�IRU�
PDWLRQ�EUXWH�GH�FDSLWDO�IL[H�DYDLW�SURJUHVVp�GH��������
FRQWULEXDQW� SRXU� ���� SRLQWV� j� OD� FURLVVDQFH� pFRQR�
PLTXH�� DX� OLHX� GH�–��� SRLQWV� j� OD�PrPH�SpULRGH� GH�
O¶DQQpH������� 
 

$FFURLVVHPHQW�GH�OD�GHPDQGH�LQWpULHXUH 
 
/D�GHPDQGH�LQWpULHXUH�DXUDLW�SRXUVXLYL�VRQ�DPpOLRUD�
WLRQ�SRXU�OH�TXDWULqPH�WULPHVWUH�VXFFHVVLI��DSUqV�DYRLU�
UpJUHVVp�DX�FRXUV�GH�O¶DQQpH ������GDQV�XQ�FRQWH[WH�
GH�PDLQWLHQ�GHV�VWLPXOXV�EXGJpWDLUH�HW�PRQpWDLUH��/D�
FRQVRPPDWLRQ�GHV�PpQDJHV�VH�VHUDLW� UDIIHUPLH�HW� OD�
FRQVRPPDWLRQ� GHV� DGPLQLVWUDWLRQV� SXEOLTXHV� DXUDLW�
SURJUHVVp��WLUpH�SDU�O¶DFFURLVVHPHQW�GHV�GpSHQVHV�GH�
IRQFWLRQQHPHQW� DGPLQLVWUDWLI�� /¶LQYHVWLVVHPHQW� EUXW�
DXUDLW��SRXU�VD�SDUW��SRXUVXLYL�VD� WHQGDQFH�KDXVVLqUH�
GDQV�OH�VLOODJH�GX�UDIIHUPLVVHPHQW�GH�O¶LQYHVWLVVHPHQW�
HQ�%73�� 

 
/pJqUH�DPpOLRUDWLRQ�GH�OD�FRQVRPPDWLRQ�ILQDOH�« 
 
3URILWDQW� G¶XQ� UHQIRUFHPHQW� GHV� WUDQVIHUWV� GHV�05(��
OD� FRQVRPPDWLRQ� GHV� PpQDJHV� DXUDLW� DXJPHQWp� GH�
����� HQ� YDULDWLRQ� DQQXHOOH�� DX� TXDWULqPH� WUL�
PHVWUH ����� SRUWpH� SDU� OD� KDXVVH� GHV� DFKDWV� GH�
ELHQV� DOLPHQWDLUHV�� PDQXIDFWXUpV� HW� GH� VHUYLFHV�� /D�
FRQVRPPDWLRQ� GHV� DGPLQLVWUDWLRQV� SXEOLTXHV� DXUDLW��
SRXU�VD�SDUW��FU��GH����� ���DX�OLHX�GH����� ��XQ�WUL�
PHVWUH� SOXV� W{W�� HQ� OLJQH� DYHF� O¶DFFURLVVHPHQW� GHV�
GpSHQVHV�GH�IRQFWLRQQHPHQW�DGPLQLVWUDWLI�� 
 
 

 

&RQVRPPDWLRQ�SULYpH 
�*$�HQ���� 

 

6RXUFH���+&3��HVWLPDWLRQ�HW�SUpYLVLRQ�DX-GHOj�GHV�SRLQWLOOpV� 

�)RUPDWLRQ�EUXWH�GH�FDSLWDO� 
�*$�HQ���� 

 

6RXUFH���+&3��HVWLPDWLRQ�HW�SUpYLVLRQ�DX-GHOj�GHV�SRLQWLOOpV� 

'HPDQGH�LQWpULHXUH��HQ�YROXPH 
��*$�HQ��� 
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$FFpOpUDWLRQ�GHV�SUL[�j�OD�FRQVRPPDWLRQ 
 
/HV� SUL[� j� OD� FRQVRPPDWLRQ� DXUDLHQW� VHQVLEOHPHQW�
SURJUHVVp� GHSXLV� OD� ILQ� GX� SUHPLHU� WULPHVWUH� ������
SRXU�DWWHLQGUH�������HQ�YDULDWLRQ�DQQXHOOH��DX�TXD�
WULqPH�WULPHVWUH��GDQV� OH�VLOODJH�GX�UHQFKpULVVHPHQW�
GHV� SUL[� PRQGLDX[� GHV�PDWLqUHV� SUHPLqUHV� DOLPHQ�
WDLUHV� HW� GHV� SURGXLWV� pQHUJpWLTXHV�� &HWWH� SRXVVpH�
LQIODWLRQQLVWH� DXUDLW� pWp�� SDUWLFXOLqUHPHQW�� PDUTXpH�
DX� QLYHDX� GH� O¶LQIODWLRQ� VRXV-MDFHQWH�� TXL� H[FOXW� OHV�
SUL[�VRXPLV�j�O¶LQWHUYHQWLRQ�GH�O¶(WDW�HW�OHV�SURGXLWV�j�
SUL[�YRODWLOV��(OOH�VH�VHUDLW�KLVVpH�j��������VXU�XQ�DQ��
DSUqV�������XQ�WULPHVWUH�SOXV�W{W��HQUHJLVWUDQW��DLQVL��
OH� SOXV� KDXW� QLYHDX� DWWHLQW� GHSXLV� SUqV� GH� ��� DQV��
8QH� SDUW� VLJQLILFDWLYH� GH� FHWWH� pYROXWLRQ� UHIOpWHUDLW�
O¶DFFURLVVHPHQW�GH�������GH�VD�FRPSRVDQWH�DOLPHQ�
WDLUH��DSUqV�������XQ�WULPHVWUH�DXSDUDYDQW� 
 
/D� KDXVVH� GHV� SUL[� G¶HQVHPEOH�� DX� TXDWULqPH� WUL�
PHVWUH� ������ DXUDLW� pWp� IDYRULVpH�� j� OD� IRLV�� SDU� OH�
UHJDLQ�GX�G\QDPLVPH�GHV�SUL[�GHV�SURGXLWV�DOLPHQ�
WDLUHV� ��������DSUqV�������DX� WULPHVWUH�SUpFpGHQW��
HW� OD� UHPRQWpH� GHV� SUL[� GHV� SURGXLWV� QRQ-
DOLPHQWDLUHV� �������� DX� OLHX� GH� �������� /¶LQIODWLRQ�
DOLPHQWDLUH� DXUDLW� UpVXOWp�� HVVHQWLHOOHPHQW�� GH� FHOOH�
GHV� SURGXLWV� KRUV� IUDLV�� VRLW� ����� SRLQW� GH� FRQWULEX�
WLRQ��VXUWRXW�GHV�KXLOHV�YpJpWDOHV�������SRLQW�GH�FRQ�
WULEXWLRQ�� HW� GHV� SURGXLWV� j� EDVH� GH� FpUpDOHV� ������
SRLQW���DIIHFWpV�SDU� OH�PDLQWLHQ�j� OD�KDXVVH�GHV�SUL[�
LQWHUQDWLRQDX[� GHV� PDWLqUHV� SUHPLqUHV� DJULFROHV��
(OOH� WLHQGUDLW�pJDOHPHQW��TXRLTXH�GDQV�XQH�PRLQGUH�

PHVXUH��j�O¶DWWpQXDWLRQ�GH�OD�EDLVVH�GHV�SUL[�GHV�SUR�
GXLWV�IUDLV��SDVVDQW�GH�-�����j�-�������HQ�SDUWLFXOLHU�
FHX[� GHV� DJUXPHV�� D\DQW� IRUWHPHQW� DXJPHQWp� HQ�
����� 
 
'X� F{Wp� GHV� SUL[� GHV� SURGXLWV� QRQ-DOLPHQWDLUHV�� OD�
KDXVVH�DXUDLW�FRQFHUQp�OHV�SUL[�GHV�FDUEXUDQWV�������
SRLQW� GH� FRQWULEXWLRQ��� HQ� UDLVRQ� GH� OD� UHSULVH� GHV�
FRXUV�PRQGLDX[��TXL�VH�VHUDLW� FRQMXJXpH�j� O¶DFFpOp�
UDWLRQ�GHV�SUL[�GHV�SURGXLWV�PDQXIDFWXUpV��������DX�
OLHX� GH� ������ DX� WULPHVWUH� SUpFpGHQW��� DSUqV� OHXU�
UDOHQWLVVHPHQW� HQ� ������ /HV� SUL[� GH� O¶KDELOOHPHQW��
GHV�YpKLFXOHV�HW�GHV�DUWLFOHV�HQ�ERLV�RX�HQ�WH[WLOH�VH�
VHUDLHQW� OH� SOXV� DFFUXV�� VRXV� O¶LPSXOVLRQ� GHV� GpVp�
TXLOLEUHV�HQWUH� O¶RIIUH�HW� OD�GHPDQGH�HQJHQGUDQW�GHV�
WHQVLRQV� j� OD� KDXVVH� GH� QRPEUHX[� ELHQV� SULPDLUHV�
LQGXVWULHOV�� /HV� SUL[� GHV� VHUYLFHV� DXUDLHQW�� HQ� UH�
YDQFKH�� pYROXp� j� XQ� U\WKPH� OpJqUHPHQW� LQIpULHXU� j�
FHOXL� GX� WULPHVWUH� SUpFpGHQW� �������� DSUqV� ��������
WLUpV� SDU� OD� GpFpOpUDWLRQ� GHV� SUL[� GHV� VHUYLFHV� GH�
WUDQVSRUW��HQ�OLHQ�DYHF�OD�EDLVVH�GH�FHX[�GHV�JUDQGV�
WD[LV� 
 
6XU�O¶HQVHPEOH�GH� O¶DQQpH�������O¶LQIODWLRQ�GHPHXUH�
UDLW� FRQWHQXH�� HQ� GpSLW� GH� OD� KDXVVH� GHV� SUL[� GHV�
PDWLqUHV� SUHPLqUHV� DOLPHQWDLUHV� HW� pQHUJpWLTXHV��
(OOH� DWWHLQGUDLW� ������� HQ�PR\HQQH�DQQXHOOH�� DSUqV�
������ HQ� ������ WDQGLV� TXH� VD� FRPSRVDQWH� VRXV-
MDFHQWH�SURJUHVVHUDLW�j��������DX�OLHX�GH������� 

3UL[�j�OD�FRQVRPPDWLRQ�HW�LQIODWLRQ�VRXV-MDFHQWH 

�*$�HQ���� 
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5DIIHUPLVVHPHQW� GH� O¶DFWLYLWp� pFRQRPLTXH� QDWLR�
QDOH 
 
$X�TXDWULqPH�WULPHVWUH�������O¶pFRQRPLH�QDWLRQDOH�VH�
VHUDLW� UDIIHUPLH�GH�������HQ�YDULDWLRQ�DQQXHOOH��&HWWH�
pYROXWLRQ�DXUDLW�pWp�IDYRULVpH�SDU�OD�KDXVVH�GH�������
GH� OD� YDOHXU� DMRXWpH� DJULFROH� HW� O¶DFFURLVVHPHQW� GH�
����� GH� FHOOH� GHV� DFWLYLWpV� QRQ-DJULFROHV�� /HV�
EUDQFKHV� WHUWLDLUHV� DXUDLHQW� FRQWULEXp� SRXU� �����
SRLQW�j�O¶pYROXWLRQ�GX�3,%��SRUWpHV�SDU�OD�ERQQH�RULHQ�
WDWLRQ�GHV�DFWLYLWpV�GH�FRPPHUFH�HW�GHV�VHUYLFHV�SX�
EOLFV��/D�FURLVVDQFH�GHV�DFWLYLWpV�VHFRQGDLUHV�DXUDLW��
TXDQW�j�HOOH��UDOHQWL��SRUWDQW�VD�FRQWULEXWLRQ�j�OD�FURLV�
VDQFH�GX�3,%�j������SRLQW�� 

/HV�DFWLYLWpV�DJULFROHV�DXUDLHQW�FRQWLQXp�GH�VRXWHQLU�
OD� FURLVVDQFH� pFRQRPLTXH� JOREDOH� DX� TXDWULqPH� WUL�
PHVWUH�������DIILFKDQW�XQH�DPpOLRUDWLRQ�GH��������HQ�
U\WKPH�DQQXHO��DX� OLHX�GH��������XQ�WULPHVWUH�DXSD�
UDYDQW�� &HWWH� SURJUHVVLRQ� DXUDLW� pWp� SULQFLSDOHPHQW�
DWWULEXDEOH�j� OD�SURGXFWLRQ�YpJpWDOH��QRWDPPHQW�FHOOH�
GHV� DJUXPHV� HW� GHV� ROLYHV� TXL� DXUDLW� DXJPHQWp� GH�
����HW����� UHVSHFWLYHPHQW�� SURILWDQW� GHV�FRQGLWLRQV�
FOLPDWLTXHV� IDYRUDEOHV� GH� OD� FDPSDJQH� DJULFROH�
�����������&HW�DIIHUPLVVHPHQW�VH�VHUDLW�DFFRPSDJQp�
SDU� XQH� H[SDQVLRQ� GHV� TXDQWLWpV� H[SRUWpHV� GHV�
DJUXPHV��GHV�WRPDWHV��GHV�OpJXPHV�HW�GHV�IUXLWV�IUDLV��
/H� G\QDPLVPH� GX� VHFWHXU� DJULFROH� VH� VHUDLW� WUDGXLW��
pJDOHPHQW�� DX� QLYHDX� GH� OD� SURGXFWLRQ� GHV� ILOLqUHV�
DQLPDOHV��QRWDPPHQW�DYLFROH��SRUWpH�SDU�OD�KDXVVH�GH�
SOXV� GH� ���� GHV� TXDQWLWpV� GH� YLDQGH� GH� SRXOHW� GH�
FKDLU�HW�GH�GLQGH�WUDLWpHV�DX�QLYHDX�GHV�DEDWWRLUV� 
 
/D�YDOHXU� DMRXWpH� GH� OD� SrFKH� F{WLqUH� HW� DUWLVDQDOH�
VH�VHUDLW�UHGUHVVpH�DX�TXDWULqPH�WULPHVWUH�������DIIL�
FKDQW�XQH�KDXVVH�GH�������HQ�YDULDWLRQ�DQQXHOOH��DX�
OLHX� G¶XQH� EDLVVH� GH� ������XQ� WULPHVWUH� DXSDUDYDQW��
&HWWH� SHUIRUPDQFH� DXUDLW� pWp� SRUWpH�� SULQFLSDOHPHQW��
SDU� OH� G\QDPLVPH� GHV� GLIIpUHQWHV� YDULpWpV� GpEDU�
TXpHV�� /HV� FDSWXUHV� GHV� FUXVWDFpV� HW� GHV� FpSKDOR�
SRGHV� DXUDLHQW� HQUHJLVWUp� XQH� DPpOLRUDWLRQ� SDU� UDS�
SRUW� DX� WURLVLqPH� WULPHVWUH� ������ DIILFKDQW� GHV�
KDXVVHV�UHVSHFWLYHV�GH�������HW�������HQ�RFWREUH�HW�
QRYHPEUH� ������ /HV� TXDQWLWpV� H[SRUWpHV� HQ� WHUPHV�
GH�FUXVWDFpV��PROOXVTXHV�HW�FRTXLOODJHV�DXUDLHQW�FRQ�
QX�XQH�DXJPHQWDWLRQ�GH������ 
 
/¶LQGXVWULH� PDQXIDFWXULqUH� DXUDLW� DIILFKp� XQH� DPp�
OLRUDWLRQ�GH������HQ�YDULDWLRQ�DQQXHOOH��DX�TXDWULqPH�

WULPHVWUH�������DX� OLHX�GH�������j� OD�PrPH�SpULRGH�
XQ�DQ�DXSDUDYDQW��/D�FURLVVDQFH�GX�VHFWHXU�DXUDLW�pWp�
SRUWpH�SDU�FHOOH�GH�O¶LQGXVWULH�DJURDOLPHQWDLUH��GX�WH[�
WLOH�HW�GHV�DXWUHV�LQGXVWULHV��DORUV�TX¶XQ�UHFXO�GH�O¶DFWL�
YLWp�DXUDLW�pWp�REVHUYp�GDQV�O¶LQGXVWULH�FKLPLTXH�HW�OHV�
,00(� 
 
/D�YDOHXU�DMRXWpH�DJURDOLPHQWDLUH�DXUDLW�FRQVHUYp�VD�
WHQGDQFH� KDXVVLqUH� GXUDQW� O¶DQQpH� ������ DYHF� XQH�
DXJPHQWDWLRQ�GH������DX�TXDWULqPH�WULPHVWUH��DX�OLHX�
GH� ������ XQ� DQ� DXSDUDYDQW�� 3URILWDQW� GHV� UpVXOWDWV�
SRVLWLIV� GH� OD� FDPSDJQH� DJULFROH� HW� GH� O¶RULHQWDWLRQ�
IDYRUDEOH� GH� OD� GHPDQGH�� FHWWH� pYROXWLRQ� DXUDLW� pWp�
VRXWHQXH�SDU�OD�KDXVVH�GHV�YROXPHV�H[SRUWpV��QRWDP�
PHQW� FHX[� GHV� FRQVHUYHV� GH� OpJXPHV� �������� DX�
FRXUV�G¶RFWREUH-QRYHPEUH���GHV�FRQVHUYHV�GH�IUXLWV�HW�
FRQILWXUHV� ��������� HW� GHV� FRQVHUYHV� GH� SRLVVRQV�
��������� &HSHQGDQW�� OHV� SUREOqPHV� OLpV� DX[� FKDLQHV�
G¶DSSURYLVLRQQHPHQW� HW� OD� WHQGDQFH� DVFHQGDQWH� GHV�
FR�WV�GH�SURGXFWLRQ�DXUDLHQW�FRQWLQXp�j�SHVHU�VXU�O¶DF�
WLYLWp�GHV�DJUR-LQGXVWULHOV� 
 
/¶LQGXVWULH� GH� WH[WLOH� DXUDLW�� SRXU� VD� SDUW�� FRQWLQXp� j�
DIILFKHU� XQH� FURLVVDQFH� UpVLOLHQWH� SHQGDQW� WURLV� WUL�
PHVWUHV� FRQVpFXWLIV�� FO{WXUDQW� O¶DQQpH� ����� DYHF� XQ�
DFFURLVVHPHQW� GH� ����� DX� TXDWULqPH� WULPHVWUH�� DX�
OLHX� G¶XQH� EDLVVH� GH� ����� DX� PrPH� WULPHVWUH� GH�
������ /H� VHFWHXU� DXUDLW� SURILWp� G¶XQH� SURWHFWLRQ� GX�
PDUFKp�LQWpULHXU��OHV�LPSRUWDWLRQV�WXUTXHV�DXUDLHQW�pWp�
VRXPLVHV�j�XQ GURLW�DGGLWLRQQHO�DG-YDORUHP�pTXLYDOHQW�
j�����GX�GURLW�G
LPSRUWDWLRQ��HW�G¶DFFRUGV�GH�SDUWHQD�
ULDW�� QRWDPPHQW� DYHF� OHV� FKDvQHV� PDURFDLQHV� GH� OD�
JUDQGH� GLVWULEXWLRQ�� /HV� H[SRUWDWLRQV� GX� VHFWHXU� DX�
UDLHQW��GH�OHXU�F{Wp��SURILWp�G¶XQ�UHJDLQ�GH�G\QDPLVPH�
GH� OD�GHPDQGH�H[WpULHXUH��QRWDPPHQW�SRXU� OHV� YrWH�
PHQWV�FRQIHFWLRQQpV����������HW� OHV�DUWLFOHV�GH�ERQ�
QHWHULH���������� 
 
(Q� UHYDQFKH�� OD� FURLVVDQFH� GHV� LQGXVWULHV�PpWDOOXU�
JLTXHV��PpFDQLTXHV�HW�pOHFWURPpFDQLTXHV� �,00(��
DXUDLW� GpFOLQp� GH� ����� DX� TXDWULqPH� WULPHVWUH� ������
GDQV� XQ� FRQWH[WH� GH� KDXVVH� GHV� SUL[� GHV� PDWLqUHV�

9DOHXU�DMRXWpH�LQGXVWULHOOH 
�*$�HQ��� 
 

6RXUFH���+&3��HVWLPDWLRQ�HW�SUpYLVLRQ�DX-GHOj�GHV�SRLQWLOOpV� 

9DOHXU�DMRXWpH�DJULFROH�� 
�*$�HQ��� 
 
 

 

6RXUFH���+&3��HVWLPDWLRQ�HW�SUpYLVLRQ�DX-GHOj�GHV�SRLQWLOOpV� 
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9DOHXU�DMRXWpH�PLQLqUH 
�*$�HQ��� 

 

6RXUFH���+&3��HVWLPDWLRQ�HW�SUpYLVLRQ�DX-GHOj�GHV�SRLQWLOOpV� 

SUHPLqUHV� �QRWDPPHQW� GH� O¶DFLHU�� HW� GX� IUHW� HW� GH� OD�
SHUVLVWDQFH� PRQGLDOH� GH� SpQXULH� GHV� VHPL-
FRQGXFWHXUV�� /HV� YHQWHV� H[WpULHXUHV� GHV� YRLWXUHV� GH�
WRXULVPH�DXUDLHQW� FRQQX�XQH� OpJqUH�KDXVVH� ���������
DORUV�TXH�FHOOHV�GHV�SDUWLHV�HW�SLqFHV�SRXU�YRLWXUHV�HW�
YpKLFXOHV� GH� WRXULVPH� DXUDLHQW� IOpFKL� GH� ������ HW�
FHOOHV� GHV� ILOV� HW� FkEOHV� HW� GHV� DXWUHV� FRQGXFWHXUV�
LVROpV� SRXU� O
pOHFWULFLWp� DXUDLHQW� EDLVVp� GH� ������� $�
O¶LQYHUVH�� OHV� TXDQWLWpV� H[SRUWpHV� GHV� FRPSRVDQWV�
pOHFWURQLTXHV� VH� VHUDLHQW� UDIIHUPLHV� GH� ������ HW�
FHOOHV� GHV� SDUWLHV� G
DYLRQV� HW� G
DXWUHV� YpKLFXOHV� Dp�
ULHQV�RX�VSDWLDX[�GH�������� 
 
/D� WHQGDQFH�EDLVVLqUH�GH� O¶LQGXVWULH�FKLPLTXH�VH�VH�
UDLW�DWWpQXpH�DX�TXDWULqPH�WULPHVWUH������GH�����SRLQW�
SDU� UDSSRUW� DX� WURLVLqPH� WULPHVWUH� ������ /H� VHFWHXU�
DXUDLW� DIILFKp� XQH� GLPLQXWLRQ� GH� ����� DX� TXDWULqPH�
WULPHVWUH�� DX� OLHX� GH� -����� OH� WULPHVWUH� SUpFpGHQW��
'DQV� XQ� FRQWH[WH� WRXMRXUV� KDXVVLHU� GHV� FRXUV� GHV�
IHUWLOLVDQWV� VXU� OHV� PDUFKpV� PRQGLDX[�� OHV� TXDQWLWpV�
H[SRUWpHV�GHV�HQJUDLV�QDWXUHOV�HW�FKLPLTXHV�DXUDLHQW�
GpFOLQp�GH�������WDQGLV�TXH�FHOOHV�GH�O¶DFLGH�SKRVSKR�
ULTXH� DXUDLHQW� DIILFKp� XQH� KDXVVH� GH ������3RXU� OHV�
DXWUHV� LQGXVWULHV�� O¶DFWLYLWp� VH� VHUDLW� DPpOLRUpH� GH�
����� ORUV� GX� TXDWULqPH� WULPHVWUH� ������ SRUWpH� SDU�
O¶DFWLYLWp�GHV�FLPHQWLHUV�QDWLRQDX[� 
 
/H�VHFWHXU�GH�OD�FRQVWUXFWLRQ�DXUDLW�pWp�PDUTXp��DX�
TXDWULqPH� WULPHVWUH� ������ SDU� XQH� DXJPHQWDWLRQ� GH�
VD�YDOHXU�DMRXWpH�GH������SDU�UDSSRUW�j�OD�PrPH�Sp�
ULRGH� GH� O¶DQQpH� SUpFpGHQWH�� /HV� YHQWHV� GH� FLPHQW�
DXUDLHQW� SURJUHVVp� GH� ������ SDUDOOqOHPHQW� j� XQH�
DPpOLRUDWLRQ�GH�OD�SURGXFWLRQ�GHV�PDWpULDX[�GH�FRQV�
WUXFWLRQ��DSUqV�XQH�KDXVVH�GH������DX�WULPHVWUH�SUp�
FpGHQW��/HV�DSSUpFLDWLRQV�GHV�SURIHVVLRQQHOV�GX�VHF�
WHXU��UHFXHLOOLHV�GDQV� OH�FDGUH�GH� OD�GHUQLqUH�HQTXrWH�
GH� FRQMRQFWXUH� GX�+&3�� IRQW� pWDW� G¶XQH� DPpOLRUDWLRQ�
GH� OD� SOXSDUW� GHV� LQGLFDWHXUV� GH� O¶RIIUH� HW� GH� OD� GH�
PDQGH�DGUHVVpH�j� OD�FRQVWUXFWLRQ�HW� O¶LQGLFDWHXU�V\Q�
WKpWLTXH�GX�FOLPDW�GHV�DIIDLUHV�DXUDLW�SRXUVXLYL�VD�WHQ�
GDQFH�KDXVVLqUH��DSUqV�DYRLU�JDJQp�����SRLQW�DX�WURL�
VLqPH�WULPHVWUH������� 

,O�HVW�j�QRWHU�TXH�OD�GHPDQGH�DGUHVVpH�DX�VHFWHXU�GH�
O¶LPPRELOLHU� DYDLW� pWp� UHODWLYHPHQW� G\QDPLTXH� HW� OHV�
FUpGLWV� j� O¶KDELWDW� DYDLHQW� DXJPHQWp� GH� ��� DX� WURL�
VLqPH� WULPHVWUH�������GDQV�XQ�FRQWH[WH�GH�GpSUpFLD�
WLRQ�GHV�SUL[�GHV�DFWLIV� LPPRELOLHUV�GH�������/¶HPSORL�
GDQV� OH� VHFWHXU� DYDLW�� SRXU� VD� SDUW�� HQUHJLVWUp� XQH�
FUpDWLRQ� QHWWH� GH� ������� SRVWHV�� DX� WURLVLqPH� WUL�
PHVWUH� ������ DX� OLHX� GH� ������ SRVWHV� VHXOHPHQW� DX�
FRXUV�GH�OD�PrPH�SpULRGH�GH�O¶DQQpH�GHUQLqUH��HW�XQH�
FUpDWLRQ� DQQXHOOH� PR\HQQH� GH� ������ SRVWHV� VXU� OHV�
WURLV�DQQpHV�SUpFpGDQW�OD�SDQGpPLH��  
 

(Q� UHYDQFKH�� O¶DFWLYLWp� GX� VHFWHXU� PLQLHU� DXUDLW� Up�
JUHVVp� GH� ����� DX� TXDWULqPH� WULPHVWUH� ������ DSUqV�
DYRLU� FU�� GH� ����� XQ� WULPHVWUH� DXSDUDYDQW�� &HWWH�
FRQWUH-SHUIRUPDQFH� DXUDLW� pWp�� SULQFLSDOHPHQW�� OH� Up�
VXOWDW�GH�OD�EDLVVH�TXL�DXUDLW�PDUTXp�OD�SURGXFWLRQ�GX�
SKRVSKDWH�WUDGXLVDQW�DLQVL�OH�UDOHQWLVVHPHQW�GH�OD�GH�
PDQGH� GHV� LQGXVWULHV� ORFDOHV� GH� WUDQVIRUPDWLRQ��
4XDQW� DX[� YHQWHV� H[WpULHXUHV�� HOOHV� DXUDLHQW� DIILFKp�
XQH� DPpOLRUDWLRQ� HQ� WHUPHV� GH� YDOHXU�� GDQV� XQ� FRQ�
WH[WH� GH� OD� SRXUVXLWH� GX� UHQFKpULVVHPHQW� GHV� FRXUV�
LQWHUQDWLRQDX[�� (Q� HIIHW�� GHSXLV� OH� GpEXW� GH� O¶DQQpH�
������ OHV� FRXUV� LQWHUQDWLRQDX[� GX� SKRVSKDWH� EUXW� HW�
GX� ]LQF� VH� VHUDLHQW� LQVFULWV� VXU� XQH� WHQGDQFH� KDXV�
VLqUH��SDVVDQW�UHVSHFWLYHPHQW�GH������PW�j����������
PW� HW� GH� �������� ��PW� j� ���������PW�� 7RXWHIRLV�� OHV�
TXDQWLWpV�H[SRUWpHV�DXUDLHQW�FRQQX�XQH�GpFpOpUDWLRQ ��
OHV� HQJUDLV� DXUDLHQW� DIILFKp� XQH� EDLVVH� GH� ����� DX[�
PRLV� G¶RFWREUH� HW� QRYHPEUH� ������ HQ� YDULDWLRQV� DQ�
QXHOOHV�� /HV� SHUVSHFWLYHV� GHV� FKHIV� G¶HQWUHSULVHV��
RSpUDQW�GDQV� OH�VHFWHXU�� LQWHUURJpV�GDQV� OH�FDGUH�GH�
OD�GHUQLqUH�HQTXrWH�GH�FRQMRQFWXUH�GX�+&3��IRQW�pWDW�
G¶XQ� UDOHQWLVVHPHQW� GH� OD� GHPDQGH� HW� G¶XQH� EDLVVH�
GHV�YHQWHV�H[WpULHXUHV� 
 

/D� YDOHXU� DMRXWpH� GH� O¶DFWLYLWp� pOHFWULTXH� DXUDLW��
SRXU� VD� SDUW�� SURJUHVVp� GH� ������ DX� TXDWULqPH� WUL�
PHVWUH� ������ HQ� YDULDWLRQ� DQQXHOOH�� DSUqV� V
rWUH� DF�
FUXH�GH������XQ�WULPHVWUH�DXSDUDYDQW��&HWWH�pYROXWLRQ�
DXUDLW�pWp�SRUWpH��SULQFLSDOHPHQW��SDU�O¶DPpOLRUDWLRQ�GH�
O¶DFWLYLWp� GHV� FHQWUDOHV� GH� O¶21((� GRQW� OD� SURGXFWLRQ�
DXUDLW�DIILFKp�XQH�KDXVVH�GH�������HQ�U\WKPH�DQQXHO��
DX� OLHX� GH� ������ XQ� WULPHVWUH� SOXV� W{W�� /HV� DQWLFLSD�
WLRQV�GHV�FKHIV�G¶HQWUHSULVHV��RSpUDQW�GDQV�OH�VHFWHXU�

9DOHXU�DMRXWpH�GH�OD�FRQVWUXFWLRQ� 
�*$�HQ��� 
 

 

6RXUFH���+&3��HVWLPDWLRQ�HW�SUpYLVLRQ�DX-GHOj�GHV�SRLQWLOOpV� 
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G¶pQHUJLH�� LQWHUURJpV�GDQV� OH�FDGUH�GH� OD�GHUQLqUH�
HQTXrWH� GH� FRQMRQFWXUH� GX� +&3�� IRQW� pWDW� G¶XQH�
SHUVSHFWLYH� GH� UDOHQWLVVHPHQW� FRQFHUQDQW� OD� GH�
PDQGH�� SDU� UDSSRUW� DX� WULPHVWUH� SUpFpGHQW�� /H�
U\WKPH�GH�SURJUHVVLRQ�GHV�YHQWHV�G¶pOHFWULFLWp�DX�
UDLW� UDOHQWL� DX� GHUQLHU� WULPHVWUH� ������ HQUHJLVWUDQW�
XQH�SURJUHVVLRQ�GH�������HQ�YDULDWLRQ�DQQXHOOH��DX�
OLHX�GH��������XQ�WULPHVWUH�DXSDUDYDQW�� 
 

'DQV� OHV� VHUYLFHV� PDUFKDQGV�� O¶DFWLYLWp� GH� O¶Kp�
EHUJHPHQW�HW�GH�OD�UHVWDXUDWLRQ�DXUDLW�FRQQX�XQ�
UDOHQWLVVHPHQW� GH� VRQ� U\WKPH� GH� FURLVVDQFH� DX�
TXDWULqPH�WULPHVWUH�������HQUHJLVWUDQW�XQH�KDXVVH�
GH��������HQ�JOLVVHPHQW�DQQXHO��DSUqV�DYRLU�SUR�
JUHVVp�GH�������DX�WULPHVWUH�SUpFpGHQW��&H�UDOHQ�
WLVVHPHQW�DXUDLW�pWp�DWWULEXDEOH�DX[�HIIHWV�GHV�QRX�
YHOOHV�PHVXUHV�GH�UHVWULFWLRQ�PLVHV�HQ�SODFH�SDU�OH�
SD\V� DSUqV� O¶DSSDULWLRQ� GX� QRXYHDX� YDULDQW� 2PL�
FURQ��QRWDPPHQW� OD� IHUPHWXUH�GHV�IURQWLqUHV�HW�GH�
O¶HVSDFH� DpULHQ� HW� OD� VXVSHQVLRQ� GHV� YROV� GLUHFWV�
GH� SDVVDJHUV� j� GHVWLQDWLRQ� GX� 5R\DXPH� j� SDUWLU�
GX� ��� QRYHPEUH� ������ /HV� QXLWpHV� WRXULVWLTXHV�
JOREDOHV�DXUDLHQW�GpFpOpUp�HW�OHV�UHFHWWHV�YR\DJHV�
DXUDLHQW� IOpFKL� GH� ������ HQ� YDULDWLRQ� DQQXHOOH� DX�
FRXUV�GH�OD�PrPH�SpULRGH� 
 
,O� HVW� j� QRWHU� TX¶DX� WURLVLqPH� WULPHVWUH� ������ OD�
YDOHXU�DMRXWpH�GH�O¶KpEHUJHPHQW�HW�GH�OD�UHVWDXUD�
WLRQ� DYDLW� SURILWp� GX� UHERQG� GHV� QXLWpHV� WRXULV�
WLTXHV�JOREDOHV�����������HW�GHV�DUULYpHV�GHV�WRX�
ULVWHV�DX[�SRVWHV�IURQWLqUHV������������VRLW�HQYLURQ�
��PLOOLRQV�GH� WRXULVWHV�DSUqV��������� WRXULVWHV�XQ�
DQ�DXSDUDYDQW��4XDQW�DX[� UHFHWWHV�YR\DJHV��HOOHV�
V¶pWDLHQW� pOHYpHV� j� ����� PLOOLDUGV� GH� GLUKDPV�� HQ�
KDXVVH�GH������SDU�UDSSRUW�j�OD�PrPH�SpULRGH�GH�
O¶DQQpH�SUpFpGHQWH� 
 
$X�QLYHDX�PRQGLDO��OH�QRPEUH�GHV�DUULYpHV�GH�WRX�
ULVWHV�V¶pWDLW�DFFUX�GH������HQ�JOLVVHPHQW�DQQXHO��
DX� WURLVLqPH� WULPHVWUH� ������ GDQV� XQ� FRQWH[WH�
G¶DVVRXSOLVVHPHQW� GHV� UHVWULFWLRQV� G¶HQWUpH� GDQV�
GH� QRPEUHXVHV� GHVWLQDWLRQV�� GH� UHWRXU� GH� FRQ�
ILDQFH� GHV� YR\DJHXUV� HW� GH� OD� SURJUHVVLRQ� UDSLGH�
GHV� YDFFLQDWLRQV� GDQV� SOXVLHXUV� SD\V�� /HV� GLIIp�
UHQWHV� UpJLRQV�DYDLHQW� FRQQX�XQ� U\WKPH�GH�FURLV�
VDQFH�KDXVVLHU��/D�KDXVVH� OD�SOXV�VRXWHQXH�DYDLW�
pWp� UpDOLVpH� HQ� $PpULTXH� ����������� SURILWDQW� GX�
UDIIHUPLVVHPHQW�GH�OD�SOXSDUW�GH�VHV�VRXV�UpJLRQV��
QRWDPPHQW�GH�O¶$PpULTXH�GX�1RUG�HW�OHV�&DUDwEHV��
/D� UpJLRQ� GX�0R\HQ-2ULHQW� V¶pWDLW� VLWXpH� DX� GHX�
[LqPH� UDQJ�� DYHF� XQ� DFFURLVVHPHQW� GH� ��������
4XDQW� DX� QRPEUH� G¶DUULYpHV� HQ� $IULTXH�� LO� DYDLW�
DXJPHQWp� GH� ������� WLUp� SDU� OD� ERQQH� SHUIRU�
PDQFH�HQUHJLVWUpH�HQ�$IULTXH�GX�1RUG�HW�VXEVDKD�
ULHQQH��(Q�$VLH�HW�3DFLILTXH�HW�HQ�(XURSH��OHV�DXJ�
PHQWDWLRQV� RQW� pWp� UHVSHFWLYHPHQW� GH� ������ HW�
������ 
 

/H� VHFWHXU� GX� WUDQVSRUW� DXUDLW�� GH� VRQ� F{Wp�� FRQQX�
DX�TXDWULqPH�WULPHVWUH�������XQH�EDLVVH�GH�VD�YDOHXU�
DMRXWpH� GH� ����� HQ� JOLVVHPHQW� DQQXHO�� DSUqV� XQH�
KDXVVH� GH� ������ XQ� WULPHVWUH� DYDQW�� SkWLVVDQW� GH� OD�
PDXYDLVH� FRQMRQFWXUH� TXH�FRQQDLW� OH� WUDQVSRUW� DpULHQ�
VXLWH� j� OD� VXVSHQVLRQ� GHV� YROV� RSpUpH� j� SDUWLU� GX� ���
QRYHPEUH������HQ�UDLVRQ�GH�O¶DJJUDYDWLRQ�GH�OD�VLWXD�
WLRQ� VDQLWDLUH� HW� O¶DSSDULWLRQ� GX� QRXYHDX� YDULDQW� 2PL�
FURQ�� /H� WUDQVSRUW�PDULWLPH� DXUDLW�� TXDQW� j� OXL�� FRQQX�
XQH� OpJqUH�DPpOLRUDWLRQ� DX�TXDWULqPH� WULPHVWUH�������
SRUWp� SDU� OH� G\QDPLVPH� DXVVL� ELHQ� GHV� LPSRUWDWLRQV�
TXH� GHV� H[SRUWDWLRQV� DYHF� XQ� DIIHUPLVVHPHQW� GX�
WUDQVSRUW�GHV�YUDFV�VROLGHV�FRQMXJXp�j�XQH�ERQQH�SHU�
IRUPDQFH�DX�QLYHDX�GHV�YUDFV�OLTXLGHV� 
 
(WDQW� O¶XQ� GHV� VHFWHXUV� OHV� SOXV� WRXFKpV� SDU� OD� FULVH�
VDQLWDLUH�HQ�������OH�VHFWHXU�GX�WUDQVSRUW�DYDLW�EpQpIL�
FLp� G¶XQ� HIIHW� GH� UDWWUDSDJH� DX� WURLVLqPH� WULPHVWUH�
������WLUp�SDU�OH�WUDQVSRUW�IHUURYLDLUH�HW�DpULHQ��&H�GHU�
QLHU�DYDLW�FRQQX�XQ�UHWRXUQHPHQW�j�OD�KDXVVH��SURILWDQW�
GH� O¶RXYHUWXUH� GHV� IURQWLqUHV�� /H� WUDILF� GHV� SDVVDJHUV�
DYDLW�DXJPHQWp�GH���������GpSDVVDQW�OH�QLYHDX�UpDOL�
Vp�SHQGDQW�O¶DQQpH������GH�������/H�IUHW�V¶pWDLW�pJDOH�
PHQW� DPpOLRUp�� DIILFKDQW� XQ� DFFURLVVHPHQW� GH� �����
PDLV� UHVWDLW� LQIpULHXU�GH�������SDU� UDSSRUW�DX�QLYHDX�
GH������� 

 
/H� WUDQVSRUW� IHUURYLDLUH� DYDLW�� SRXU� VD� SDUW�� FRQWLQXp�
VRQ� UDIIHUPLVVHPHQW� HQFOHQFKp� GHSXLV� OH� GHX[LqPH�
WULPHVWUH�������DIILFKDQW�XQH�KDXVVH�GH��������SRXU�
OH�QRPEUH�GH�YR\DJHXUV�HW�DYRLVLQDQW�DLQVL� OHV�SHUIRU�
PDQFHV�UpDOLVpHV�DYDQW�OD�FULVH��/H�WRQQDJH�IHUURYLDLUH�
DYDLW��TXDQW�j�OXL��FRQWLQXp�GH�VRXWHQLU�OH�VHJPHQW�IHU�
URYLDLUH��UpDOLVDQW�XQ�DFFURLVVHPHQW�GH�������DSUqV�XQ��
UHSOL�GH������XQ�WULPHVWUH�DYDQW�� 

 
$� O¶LQYHUVH�� OH� WUDQVSRUW� PDULWLPH� DYDLW� FRQVHUYp� VRQ�
PRXYHPHQW� EDLVVLHU� HQFOHQFKp� j� OD� ILQ� GH� O¶DQQpH�
������ /H� WRQQDJH� JOREDO� GX� WUDQVSRUW� PDULWLPH� DYDLW�
EDLVVp��DX� WURLVLqPH� WULPHVWUH�������GH������HQ�JOLV�
VHPHQW� DQQXHO�� DX� OLHX� GH� -��� XQ� WULPHVWUH� DYDQW��
&HWWH�FRQWUHSHUIRUPDQFH�HVW�DWWULEXDEOH�QRWDPPHQW�j�
OD�EDLVVH�GHV� LPSRUWDWLRQV�GH������ �-������HW� -�����
SRXU� OHV� FpUpDOHV� HW� OH� VRXIUH� UHVSHFWLYHPHQW��� � /HV��
H[SRUWDWLRQV��DYDLHQW��SX���SDU�FRQWUH��VRXWHQLU�TXHOTXH�
SHX� OH� VHFWHXU�� UpDOLVDQW� XQ� DFFURLVVHPHQW� GH� �����
��������������HW�������SRXU� OHV�SKRVSKDWHV�� O¶DFLGH�
SKRVSKRULTXH�HW�OHV�HQJUDLV�UHVSHFWLYHPHQW��� 
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/D� YDOHXU� DMRXWpH� GHV� WpOpFRPPXQLFDWLRQV� DXUDLW�
FRQQX�� DX� TXDWULqPH� WULPHVWUH� ������ XQH� EDLVVH� GH�
�����HQ�JOLVVHPHQW�DQQXHO�� DX� OLHX�GH� -�����XQ� WUL�
PHVWUH�DYDQW��/H�SDUF�GHV�DERQQpV�j�O¶LQWHUQHW�HW�j�OD�
WpOpSKRQLH�PRELOH�DXUDLHQW�FRQWLQXp�j�VRXWHQLU�OH�VHF�
WHXU��DORUV�TXH�OH�VHUYLFH�5RDPLQJ�HW�OH�QRPEUH�G¶XQL�
WpV� FRQVRPPpHV� GH� OD� WpOpSKRQLH� IL[H� DXUDLHQW�� j�
O¶LQYHUVH��FRQWLQXp�j�WLUHU�OH�VHFWHXU�YHUV�OH�EDV�� 
 
,O� HVW� j� QRWHU� TXH� OH� QRPEUH� G¶DERQQpV� j� LQWHUQHW�
DYDLW� SURJUHVVp�� DX� WURLVLqPH� WULPHVWUH� ������ GH�
�������DSUqV��������XQ� WULPHVWUH�DYDQW��DWWULEXDEOH�
QRWDPPHQW� j� XQH� DPpOLRUDWLRQ� GH� ������ DX� QLYHDX�

GH� O¶LQWHUQHW� PRELOH� HW� ������ DX� QLYHDX� GH� OD� ILEUH�
RSWLTXH��DORUV�TXH�O¶$'6/�DYDLW�TXDVLPHQW�VWDJQp�� 
 
3DU� DLOOHXUV� HW� DSUqV� DYRLU� FRQQX� XQ� PRXYHPHQW�
KDXVVLHU�HQFOHQFKp�DX�GpEXW�GH� OD�FULVH�VDQLWDLUH�� OD�
WpOpSKRQLH� IL[H� DYDLW� FRQVHUYp� VRQ� RULHQWDWLRQ� SRVL�
WLYH��VRXWHQXH�SDU� OD�KDXVVH�GHV�DERQQHPHQWV�j�GH�
QRXYHDX[� VHUYLFHV� FRPPH� OD� ILEUH� RSWLTXH�� $LQVL�� OH�
SDUF�GHV�DERQQpV�j�OD�WpOpSKRQLH�IL[H�DYDLW�DXJPHQWp�
GH�����DSUqV��������XQ�WULPHVWUH�DYDQW� 

9DOHXU�DMRXWpH�GH�O¶KpEHUJHPHQW�HW�GH�OD�UHVWDXUDWLRQ 
�*$�HQ��� 

 

 
6RXUFH���+&3��SUpYLVLRQ�DX-GHOj�GHV�SRLQWLOOpV� 

9DOHXU�DMRXWpH�GX�WUDQVSRUW 
�*$�HQ��� 

 

6RXUFH ��+&3��HVWLPDWLRQ�DX-GHOj�GHV�SRLQWLOOpV� 
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I II III IV I II III IV I II III

Monde 3,3 5,4 3,5 2,8 -28,0 -94,3 -77,6 -84,8 -81,8 227,3 58,0

Europe 2,3 4,8 3,7 3,3 -21,5 -92,8 -67,9 -82,0 -82,9 161,8 44,1

Asie et Pacifique 6,3 7,4 3,2 1,7 -46,9 -98,7 -96,9 -95,4 -91,8 303,9 62,3

Amérique -0,6 4,0 2,3 2,5 -16,9 -92,7 -86,2 -76,5 -70,5 413,9 181,9

Afrique 2,9 6,2 4,0 3,5 -13,1 -90,6 -86,6 -78,3 -78,9 140,7 90,2

Moyen-Orient 8,2 7,3 7,1 5,6 -20,0 -98,9 -92,9 -85,7 -77,5 - 127,8

Source: Organisation Mondiale du Tourisme (OMT);
* : Données provisoires.

Arrivées des touristes au niveau international

2019 2020*

(GA en %)
2021*
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$PpOLRUDWLRQ�GHV�ILQDQFHV�GH�O¶(WDW 
 
/¶H[pFXWLRQ�HQ�FRXUV�GX�EXGJHW������DXUDLW�GpYRLOp�
XQH�OpJqUH�DPpOLRUDWLRQ�GHV�FRPSWHV�GX�7UpVRU��PDO�
JUp� OHV� HIIHWV� GH� OD� SDQGpPLH� &RYLG-���� /H� VROGH�
GpILFLWDLUH�JOREDO�VH�VHUDLW� OpJqUHPHQW�UHSOLp��VXLWH�j�
OD�KDXVVH�GX�VROGH�GHV�FRPSWHV�VSpFLDX[�GX�7UpVRU��
$� ILQ� QRYHPEUH� ������ OH� VROGH� RUGLQDLUH� VH� VHUDLW�
FUHXVp�HW� OHV�GpSHQVHV�DX�WLWUH�GHV�LQYHVWLVVHPHQWV�
GX� 7UpVRU� DXUDLHQW� DXJPHQWp�� 0DOJUp� OD� OpJqUH�
EDLVVH�GX�GpILFLW�EXGJpWDLUH��O¶HQGHWWHPHQW�GX�7UpVRU�
VH� VHUDLW� DFFHQWXp� QRWDPPHQW� VXU� OH� PDUFKp� LQWp�
ULHXU� 
 
1HWWH�SURJUHVVLRQ�GHV�UHFHWWHV�ILVFDOHV« 
 
$� ILQ� QRYHPEUH� ������ OHV� UHFHWWHV� RUGLQDLUHV� DX�
UDLHQW� PDUTXp� XQH� KDXVVH� GH� ���� HQ� JOLVVHPHQW�
DQQXHO�� WLUpH� QRWDPPHQW� SDU� O¶DFFURLVVHPHQW� GH�
������ GHV� UHFHWWHV� ILVFDOHV�� (Q� SDUDOOqOH�� OHV� UH�
FHWWHV� QRQ-ILVFDOHV� DXUDLHQW� UHFXOp� GH� ������� DYHF�
XQH�FRQWULEXWLRQ� GH� -����SRLQWV� j� O¶pYROXWLRQ�GHV� UH�
FHWWHV�EXGJpWDLUHV��/HV�LPS{WV�GLUHFWV�DXUDLHQW�HQUH�
JLVWUp� XQH� EDLVVH� GH� ������ GXH� HVVHQWLHOOHPHQW� DX�
UHFXO�GH������GHV�UHFHWWHV�GH� O¶,6��/HV� LPS{WV� LQGL�
UHFWV� VH� VHUDLHQW� DFFUXV� GH� ������� DSSX\pV� SDU� OD�
KDXVVH� GHV� UHFHWWHV� GH� OD� 7,&� HW� GH� OD� 79$� GH�
������HW�����UHVSHFWLYHPHQW��/HV�GURLWV�GH�GRXDQH�
DXUDLHQW�DXJPHQWp�GH�������HW� OHV�GURLWV�G¶HQUHJLV�
WUHPHQW�HW�GH�WLPEUH�DXUDLHQW�SURJUHVVp�GH�������� 
 
«HW�UHSOL�GX�GpILFLW�EXGJpWDLUH 
 
/HV� GpSHQVHV� RUGLQDLUHV� DXUDLHQW� PDUTXp� XQH�
KDXVVH�GH������j�ILQ�QRYHPEUH�������/HV�GpSHQVHV�
GH�ELHQV�HW�GHV�VHUYLFHV�DXUDLHQW�FUX�GH�������FRQ�
WULEXDQW� SRXU� ����� SRLQWV� j� OD� KDXVVH� JOREDOH�� /HV�
LQWpUrWV� GH� OD� GHWWH� SXEOLTXH� DXUDLHQW� VWDJQp�� /HV�
pPLVVLRQV� DX� WLWUH� GHV� GpSHQVHV� GH� FRPSHQVDWLRQ�
DXUDLHQW�SURJUHVVp�GH������3DUDOOqOHPHQW��O¶HIIRUW�GH�
O¶LQYHVWLVVHPHQW�EXGJpWDLUH�VH�VHUDLW�PDLQWHQX�HW�OHV�
GpSHQVHV� \� DIIpUHQWHV� DXUDLHQW� HQUHJLVWUp� XQH�
KDXVVH�GH������ 

7LUpH�SDU�XQ�DFFURLVVHPHQW�GHV�GpSHQVHV�SOXV�LP�
SRUWDQW� TXH� FHOXL� GHV� UHFHWWHV�� OH� VROGH� RUGLQDLUH�
GpILFLWDLUH�VH�VHUDLW�GpWpULRUp�GH��������0DOJUp�FH�
OD�� OH�GpILFLW� EXGJpWDLUH� VH� VHUDLW� DOOpJp�GH�����VH�
VLWXDQW��DLQVL��j�-�����PLOOLDUGV�GH�GK�j�ILQ�QRYHPEUH�
������DX�OLHX�GH�-�����PLOOLDUGV�GH�GK�DX[�RQ]H�SUH�
PLHUV�PRLV�GX�EXGJHW�������&H�UHFXO�GX�GpILFLW�DX�
UDLW� pWp� G�� j� O¶DPpOLRUDWLRQ� GX� VROGH� GHV� FRPSWHV�
VSpFLDX[�GX�7UpVRU�� /H� IRQGV�VSpFLDO� SRXU� OD�JHV�
WLRQ� GH� OD�SDQGpPLH�&RYLG-���Q¶DXUDLW� pWp�TXH� IDL�
EOHPHQW�DOLPHQWp�DX�FRXUV�GHV�RQ]H�SUHPLHUV�PRLV�
GH�O¶DQQpH��DORUV�TXH�OHV�GpSHQVHV�\�DIIpUHQWHV�VH�
VHUDLHQW�pOHYpHV�j������PLOOLDUGV�GH�GK� 
 
$YHF�O¶DSXUHPHQW�G¶XQH�SDUWLH�LPSRUWDQWH�GHV�DUULp�
UpV�GX�7UpVRU�� OH�EHVRLQ�GH�ILQDQFHPHQW�GX�7UpVRU�
VH� VHUDLW� pOHYp�� /H� 7UpVRU� DXUDLW� QHWWHPHQW� DXJ�
PHQWp�VHV�OHYpHV�QHWWHV�GHV�IRQGV�QpFHVVDLUHV�DX�
ILQDQFHPHQW�GH�VRQ�EXGJHW�VXU�OH�PDUFKp�LQWpULHXU��
*OREDOHPHQW�� O¶HQGHWWHPHQW� GX� 7UpVRU� VH� VHUDLW�
DFFHQWXp�HW� OD�GHWWH� LQWpULHXUH�VH�VHUDLW�DFFUXH�GH�
���GXUDQW�OHV�RQ]H�SUHPLHUV�PRLV�GH�O¶DQQpH������ 
 

6ROGH�EXGJpWDLUH 
������������������������-DQYLHU-QRYHPEUH��PLOOLDUGV�GH�GK� 

 

6RXUFH���7*5��pODERUDWLRQ�+&3 

Evolution des charges et ressources du Trésor 

( H ors TVA des collectivités locales, millions de dh, GA en %)  

Niveaux Variations 
1RY-�� 1RY-�� 1RY-�� 1RY-�� 1RY-�� 

Recettes ordinaires ������� ������� ������� -��� ��� 

    Recettes fiscales ������� ������� ������� -��� ���� 

    Recettes non-fiscales ������ ������ ������ ���� -���� 

Dépenses ordinaires ������� ������� ������� ��� ��� 

    Biens et services ������� ������� ������� ��� ��� 

    Intérêts dette publique ������ ������ ������ -��� ��� 

    Compensation ������ ����� ������ -���� ���� 

Solde ordinaire ����� -����� -����� -����� ���� 

Investissement ������ ������ ������ ��� ��� 

Solde budgétaire -������ -������ -������ ���� -��� 

Situations cumulées à partir de janvier; 

Source : TGR, calculs HCP 

Rubriques   
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%DLVVH�FRQWLQXH�GHV�WDX[�G¶LQWpUrW�PRQpWDLUHV 
 
/D�FURLVVDQFH�GHV�FUpDQFHV�VXU� O¶pFRQRPLH�DXUDLW�
GpFpOpUp�DX�TXDWULqPH�WULPHVWUH�������/HXU�HQFRXUV�
DXUDLW�DXJPHQWp�GH�������HQ�JOLVVHPHQW�DQQXHO��DX�
OLHX�GH�������XQ�WULPHVWUH�SOXV�W{W��/HV�FUpGLWV�EDQ�
FDLUHV� DX� VHFWHXU� LPPRELOLHU� DXUDLHQW� SURJUHVVp� GH�
�����VHXOHPHQW��DX�OLHX�GH�������XQ�WULPHVWUH�SOXV�
W{W�� /HV� FUpGLWV� j� OD� FRQVRPPDWLRQ� GHV� PpQDJHV�
DXUDLHQW� SURJUHVVp� GH� ������ DSUqV� GHV� pYROXWLRQV�
IDLEOHV� DX[� GHX[� GHUQLHUV� WULPHVWUHV�� /HV� FUpGLWV� j�
O¶pTXLSHPHQW� GHV� HQWUHSULVHV� DXUDLHQW� OLPLWp� OHXU�
EDLVVH� j� -����� HW� OHV� FUpGLWV� GH� WUpVRUHULH� VH� VH�
UDLHQW� DFFpOpUp� j� �������� DX� OLHX� GH� ���� XQ� WUL�
PHVWUH�DXSDUDYDQW��� 
 
/H�ILQDQFHPHQW�QHW�GX�7UpVRU�VXU�OH�PDUFKp�GHV�DG�
MXGLFDWLRQV� DXUDLW� DXJPHQWp� DX� TXDWULqPH� WULPHVWUH�
������DORUV�TXH�OHV�WDX[�DXUDLHQW�FRQWLQXp�j�GLPLQXHU�
VXU�FH�PDUFKp��/HV�WDX[�G¶LQWpUrW�j���DQ����DQV�HW����
DQV� DXUDLHQW� UHFXOp�� HQ� PR\HQQHV� HW� HQ� YDULDWLRQV�
DQQXHOOHV��GH��������HW����SRLQWV�GH�EDVH�UHVSHFWLYH�
PHQW��/HV� WDX[�G¶LQWpUrW�VXU� OH�PDUFKp� LQWHUEDQFDLUH�
VH�VHUDLHQW�HQFRUH�VWDELOLVpV�j������j� OD�PrPH�Sp�
ULRGH��VRLW� OH�PrPH�QLYHDX�TXH� OH� WDX[�GLUHFWHXU�GH�
%DQN�$O-0DJKULE��3RXU� OHXU�SDUW�� OHV� WDX[�FUpGLWHXUV�
DXUDLHQW�SRXUVXLYL�OHXU�UHSOL��/HV�WDX[�PR\HQV�SRQGp�
Up�GHV�GpS{WV�j���HW�j����PRLV�DXUDLHQW�EDLVVp�GH����
HW� ��� SRLQWV� GH� EDVH� UHVSHFWLYHPHQW�� HQ� FRPSDUDL�
VRQ�DYHF�OHXU�QLYHDX�XQH�DQQpH�DXSDUDYDQW��3DUDOOq�
OHPHQW�� OHV� WDX[� GpELWHXUV� DXUDLHQW� FRQQX�� HQ�
PR\HQQH�SRQGpUpH�HW�HQ�YDULDWLRQ�DQQXHOOH��XQ�UHFXO�
GH� ��� SRLQWV� DX� WURLVLqPH� WULPHVWUH� ������ SRXU� VH�
VLWXHU�j��������&HWWH�pYROXWLRQ�VHUDLW� OH� IUXLW�QRWDP�

PHQW� GH� OD� EDLVVH� GH� ��� HW� ��� SRLQWV� GH� EDVH� GHV�
WDX[�DSSOLTXpV�DX[�FUpGLWV�LPPRELOLHUV�HW�DX[�FUpGLWV�
j�OD�WUpVRUHULH�GHV�HQWUHSULVHV�� 
 
/H�EHVRLQ�GH�OD�OLTXLGLWp�GHV�EDQTXHV�VH�VHUDLW� Op�
JqUHPHQW�DWWpQXp�HQ�YDULDWLRQ�DQQXHOOH��j�OD�VXLWH�GX�
UHIOX[� GH� OD�PRQQDLH� ILGXFLDLUH� HW� GH� OD� KDXVVH� GHV�
DYRLUV� RIILFLHOV� GH� UpVHUYH�� %DQN� $O-0DJKULE� DXUDLW�
UpGXLW� OH�YROXPH�GH�VHV� ILQDQFHPHQWV�DX[�EDQTXHV��
WRXW�HQ�DGDSWDQW�OH�PpFDQLVPH�GH�VHV�LQWHUYHQWLRQV��
/D�FURLVVDQFH�GH� OD�PDVVH�PRQpWDLUH�DXUDLW� OpJqUH�
PHQW� GpFpOpUp�� VH� VLWXDQW� j� ������� DX� TXDWULqPH�
WULPHVWUH� ������ DSUqV� ������ XQ� WULPHVWUH� DXSDUD�
YDQW�� /HV� DYRLUV� RIILFLHOV� GH� UpVHUYH� DXUDLHQW� DXJ�
PHQWp�GH������HW� OHV�FUpDQFHV�QHWWHV�VXU�O¶DGPLQLV�
WUDWLRQ� FHQWUDOH� DXUDLHQW� DFFpOpUp�� PDUTXDQW� XQH�
KDXVVH� GH� ������ GH� O¶HQGHWWHPHQW� PRQpWDLUH� GX�
7UpVRU� 
 
6XU� OH� PDUFKp� GH� FKDQJH�� OD� PRQQDLH� QDWLRQDOH�
DXUDLW�VXEL��DX�TXDWULqPH�WULPHVWUH�������XQH�DSSUp�
FLDWLRQ�GH������SDU�UDSSRUW�j�O¶HXUR�HW�GH������YLV-j-
YLV� GX� GROODU�� /H� FDOFXO� GX� WDX[� GH� FKDQJH� HIIHFWLI�
QRPLQDO�GX�GLUKDP��pWDEOL�SDU�OH�+&3��TXL�UHSUpVHQWH�
VD� YDOHXU� QRPLQDOH� VXU� OD� EDVH� GX� SDQLHU� GHV� GH�
YLVHV� G¶LQGH[DWLRQ� GH� OD� PRQQDLH� QDWLRQDOH�� DXUDLW�
SHUPLV� GH� GpJDJHU� XQH� DSSUpFLDWLRQ� GX� GLUKDP� GH�
����SRLQWV�SDU�UDSSRUW�j�XQH�DQQpH�SOXV�W{W� 
 

&UpDQFHV�VXU�O¶pFRQRPLH 
�*$�HQ��� 

 

6RXUFH ��%$0��FDOFXOV�+&3 

7DX[�GH�FKDQJH�ELODWpUDO�PR\HQ�GX�GLUKDP� 
�*$�HQ��� 

 

6RXUFH ��%$0��FDOFXOV�+&3 
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+DXVVH�GH�OD�OLTXLGLWp�GX�PDUFKp�ERXUVLHU 
 
/H� U\WKPH� GH� FURLVVDQFH� GX� PDUFKp� GHV� DFWLRQV�
DXUDLW�GpFpOpUp�DX�TXDWULqPH� WULPHVWUH�������/HV� LQ�
GLFHV�ERXUVLHUV�DXUDLHQW�FRQQX�GHV�pYROXWLRQV�KDXV�
VLqUHV� LPSRUWDQWHV� DX� FRXUV� GHV� WURLV� SUHPLHUV� WUL�
PHVWUHV�GH�O¶DQQpH��H[SOLTXpHV�HQ�SDUWLH�SDU�O¶HIIHW�GH�
EDVH�GX�PRPHQW�TXH�O¶pYROXWLRQ�HQUHJLVWUpH�j�O¶DQQpH�
�����pWDLHQW�EDLVVLqUH��VRXV�O¶HIIHW�GH�O¶H[SDQVLRQ�GH�
OD�SDQGpPLH�&RYLG-����/D�FURLVVDQFH�VH�VHUDLW�PDLQ�
WHQXH� HQ� ILQ� G¶DQQpH� ������ PDLV� j� XQ� U\WKPH�
PRLQGUH��*OREDOHPHQW�� OHV�VpDQFHV�GH�FRUUHFWLRQV�j�
OD� KDXVVH� DXUDLHQW� pWp� GRPLQDQWHV�� GpYRLODQW� XQH�
SRXUVXLWH�GH�OD�SULVH�GH�ULVTXH�GHV�LQYHVWLVVHXUV��/HV�
LQGLFHV� ERXUVLHUV� 0$6,� HW� 0$'(;� VH� VHUDLHQW� DF�
FUXHV�GH�������HW�������UHVSHFWLYHPHQW��HQ�JOLVVH�
PHQWV�DQQXHOV��DSUqV�GHV�KDXVVHV�GH�����HW�������
XQ�WULPHVWUH�SUpFpGHQW�� 
 
/D�FURLVVDQFH�GX�PDUFKp�GHV�DFWLRQV�DXUDLW�pWp�WLUpH�
SDU� XQH� JUDQGH� SDUWLH� GHV� VHFWHXUV� FRWpV��&HV� GHU�
QLHUV�DXUDLHQW�VXEL�GHV�pYROXWLRQV�j�OD�KDXVVH��PDLV�j�
GHV�GHJUpV�GLYHUV��/H�VHFWHXU�GH� O¶LQGXVWULH�SKDUPD�
FHXWLTXH� DXUDLW�PDUTXp� OD� SOXV� IRUWH� SURJUHVVLRQ� DX�
TXDWULqPH�WULPHVWUH�������VRLW����������HQ�YDULDWLRQ�

DQQXHOOH�� VXLYL� GX� VHFWHXU� GHV� LQJpQLHULHV� HW� GHV�
ELHQV�G¶pTXLSHPHQW�LQGXVWULHOV�����������GH�OD�V\OYL�
FXOWXUH�HW�SDSLHU�����������GH�OD�FKLPLH����������HW�
GX�VHFWHXU�GH� OD� GLVWULEXWLRQ� ��������(Q� UHYDQFKH��
TXHOTXHV� VHFWHXUV� VHXOHPHQW� DXUDLHQW� HQUHJLVWUp�
GHV�pYROXWLRQV�QpJDWLYHV��QRWDPPHQW�FHX[�GHV�VHU�
YLFHV� DX[� FROOHFWLYLWpV� �-�������� GHV� KROGLQJV� �-
������� GHV� WpOpFRPPXQLFDWLRQV� �-������ HW� GHV� ORL�
VLUV�HW�K{WHOV��-������ 
 
+DXVVH�GX�YROXPH�GHV�WUDQVDFWLRQV� 
 
/H�PDUFKp�ERXUVLHU�DXUDLW�DIILFKp�GHV�SRVLWLRQV�JOR�
EDOHPHQW� DFKHWHXVHV� GH� OD� SDUW� GHV� LQYHVWLVVHXUV��
DWWULEXpHV� j� OD� UHSULVH� GH� O¶pFRQRPLH� QDWLRQDOH� HQ�
������ /HV� LQYHVWLVVHXUV� DXUDLHQW� PDQLIHVWp� OHXU�
SULVH� GH� ULVTXH� GHSXLV� OH� GpEXW� GH� O¶DQQpH�� DSUqV�
XQH� SpULRGH� GH� PDQTXH� GH� FRQILDQFH� DX� PDUFKp�
ERXUVLHU�HQ�������/H�YROXPH�GHV�WUDQVDFWLRQV�DXUDLW�
DXJPHQWp�GH�������HQ�JOLVVHPHQW�DQQXHO��DX�TXD�
WULqPH�WULPHVWUH�������DSUqV�DYRLU�SOXV�TXH�TXDGUX�
SOp�XQ�WULPHVWUH�DXSDUDYDQW��/H�PDUFKp�FHQWUDO�DX�
UDLW� SDUWLFLSp� j� KDXWHXU� GH� ������ GX� YROXPH� JOR�
EDOH �� OHV� WUDQVDFWLRQV� \� DIIpUHQWHV� DXUDLHQW� FUX� GH�
�������HQ�YDULDWLRQ�DQQXHOOH��'H�VRQ�F{Wp��OH�FKLIIUH�
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G¶DIIDLUHV� VXU� OH�PDUFKp� GHV� EORFV� DXUDLW� DXJPHQWp�
GH� ������ HQ� YDULDWLRQ� DQQXHOOH�� HW� DXUDLW� HQJHQGUp�
������GX�FKLIIUH�G¶DIIDLUHV�JOREDO��'DQV�FH�FRQWH[WH�
GH�SURJUHVVLRQ�GH�OD�SHUIRUPDQFH�GH�OD�SODFH�ILQDQ�
FLqUH� GH� &DVDEODQFD�� OD� FDSLWDOLVDWLRQ� ERXUVLqUH� VH�
VHUDLW� VLWXpH� j� ������ PLOOLDUGV� GH� GK�� HQUHJLVWUDQW�
XQH�FURLVVDQFH�GH�������HQ�YDULDWLRQ�DQQXHOOH��VRLW�
XQ�JDLQ�GH�������PLOOLDUGV�GH�GK�HQYLURQ� 
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��� PREVISIONS DU PREMIER TRIMESTRE 2022 

0RGpUDWLRQ�GH�OD�FURLVVDQFH�PRQGLDOH�DX�SUHPLHU�
WULPHVWUH����� 
 
$X� SUHPLHU� WULPHVWUH� ������ OD� FURLVVDQFH� PRQGLDOH�
GHYUDLW�FRQWLQXHU�j�V¶DPpOLRUHU�PDLV�j�XQ�U\WKPH�SOXV�
PRGpUp�TX¶HQ�������DYHF� OD�GLVVLSDWLRQ�SURJUHVVLYH�
GH�O¶HIIHW�GH�UDWWUDSDJH�HW� OD�SUpVHQFH�GH�FRQWUDVWHV�
UpJLRQDX[�HW�VHFWRULHOV��(OOH�UHVWHUDLW�� WRXWHIRLV��FRQ�
GLWLRQQpH� SDU� O¶pYROXWLRQ� GH� OD� VLWXDWLRQ� VDQLWDLUH��
O¶DPSOHXU�GHV�PHVXUHV�GH�UHVWULFWLRQ�GH�GpSODFHPHQW�
HW� G¶DFWLYLWp� PLVHV� HQ� SODFH� HW� OHV� pYHQWXHOOHV� SROL�
WLTXHV�pFRQRPLTXHV�GH�VRXWLHQ��/HV�SUHVVLRQV� LQIOD�
WLRQQLVWHV�� OLpHV� DX[� WHQVLRQV� VXU� O¶DSSURYLVLRQQH�
PHQW� HQ� PDWLqUHV� SUHPLqUHV� HW� GHPL-SURGXLWV�� QH�
GHYUDLHQW� VH� GLVVLSHU� TXH� OHQWHPHQW� HW� UHVWHUDLHQW�
WULEXWDLUHV� GH� O¶DXJPHQWDWLRQ� GHV� FDSDFLWpV� DX� QL�
YHDX�GH� O¶RIIUH�HW� OD�VWDELOLVDWLRQ�GHV�FR�WV��/H�FRP�
PHUFH�PRQGLDO� GH� ELHQV� FRQWLQXHUDLW� j� V¶DPpOLRUHU��
WLUp� SDU� OHV� pFKDQJHV� GHV� pFRQRPLHV� DYDQFpHV� HW�
pPHUJHQWHV��PDLV� VD� G\QDPLTXH� V¶DWWpQXHUDLW� OpJq�
UHPHQW� DSUqV� O¶DMXVWHPHQW� PpFDQLTXH� KDXVVLHU� HQ�
������ 'DQV� FH� FRQWH[WH�� OD� GHPDQGH� PRQGLDOH�
DGUHVVpH�DX�0DURF�DXJPHQWHUDLW�GH�������HQ�YDULD�
WLRQ�DQQXHOOH��ORUV�GH�OD�PrPH�SpULRGH� 
 
/pJqUH�GpFpOpUDWLRQ�GX�U\WKPH�GH�FURLVVDQFH�GH�
O¶DFWLYLWp�pFRQRPLTXH�QDWLRQDOH� 
 
/D�GHPDQGH�LQWpULHXUH�QDWLRQDOH�GHYUDLW�SRXUVXLYUH�
VRQ� pYROXWLRQ� SRVLWLYH� DX� SUHPLHU� WULPHVWUH ������
PDLV�j�XQ�U\WKPH�PRLQV�VRXWHQX��QRWDPPHQW�DX�QL�
YHDX� GHV� GpSHQVHV� GHV� PpQDJHV�� /HV� GpSHQVHV�
SXEOLTXHV� SRXUVXLYUDLHQW� OHXU� WHQGDQFH� KDXVVLqUH��
VLWXDQW� OD� KDXVVH� GH� OD� FRQVRPPDWLRQ� SXEOLTXH� j�
����� HQ� YDULDWLRQ� DQQXHOOH�� /¶LQYHVWLVVHPHQW� EUXW�
SURJUHVVHUDLW� DX� U\WKPH� GH� ������ WLUp� SDU� OD� ERQQH�
RULHQWDWLRQ�GH�O¶LQYHVWLVVHPHQW�HQ�SURGXLWV�LQGXVWULHOV�
HW�GH�%73� 

/HV�DFWLYLWpV�DJULFROHV�DIILFKHUDLHQW�XQH�LQIOH[LRQ�j�
OD�EDLVVH�DX�SUHPLHU�WULPHVWUH�������DSUqV�DYRLU�pWp�
SDUWLFXOLqUHPHQW� G\QDPLTXHV� HQ� ������ /HV� SHUIRU�
PDQFHV�GHV�ILOLqUHV�YpJpWDOHV�VHUDLHQW�DIIHFWpHV�SDU�
XQH� SOXYLRPpWULH� DXWRPQDOH� HQ� GHVVRXV� G¶XQH� VDL�
VRQ�QRUPDOH��7RXWHIRLV�� OD�SURGXFWLRQ�DQLPDOH�SRXU�
VXLYUDLW�VRQ�pYROXWLRQ�SRVLWLYH��PDLV�j�XQ�U\WKPH�SOXV�
PRGpUp� JUkFH�� QRWDPPHQW�� DX� GpYHORSSHPHQW� GHV�
DFWLYLWpV� DYLFROHV�� *OREDOHPHQW� HW� VRXV� O¶K\SRWKqVH�
G¶XQH� UpFROWH� FpUpDOLqUH�HQ�GHVVRXV�GH� OD�PR\HQQH�
TXLQTXHQQDOH� G¶HQYLURQ� ���� OD� YDOHXU� DMRXWpH� DJUL�
FROH� V¶LQIOpFKLUDLW� GH� ������ HQ� YDULDWLRQ� DQQXHOOH� DX�
SUHPLHU�WULPHVWUH������ 

/D� YDOHXU� DMRXWpH� KRUV� DJULFXOWXUH� FURvWUDLW�� SRXU�
VD�SDUW��GH������DX�SUHPLHU�WULPHVWUH�������HQ�JOLV�
VHPHQW� DQQXHO�� 'DQV� OH� VHFWHXU� WHUWLDLUH�� O¶DFWLYLWp�
SRXUVXLYUDLW�VRQ�DPpOLRUDWLRQ�GDQV�OHV�VHUYLFHV�PDU�
FKDQGV� QRWDPPHQW� OH� FRPPHUFH� HW� OH� WUDQVSRUW��

'DQV� O¶HQVHPEOH�� OH� VHFWHXU� WHUWLDLUH� FRQWULEXHUDLW�
SRXU������SRLQW�j�O¶pYROXWLRQ�GX�3,%�HW�OH�VHFWHXU�VH�
FRQGDLUH� SRXU� XQ� SRLQW�� /HV� DFWLYLWpV� LQGXVWULHOOHV�
GHYUDLHQW�SURJUHVVHU�GH������HQ�JOLVVHPHQW�DQQXHO��
DX� OLHX� GH� ������ XQ� DQ� DXSDUDYDQW�� GDQV� XQ� FRQ�
WH[WH� G¶XQH� RULHQWDWLRQ� UHODWLYHPHQW� IDYRUDEOH� GH� OD�
GHPDQGH� H[WpULHXUH�� /D� SURJUHVVLRQ� GH� OD� YDOHXU�
DMRXWpH� GH� OD� FRQVWUXFWLRQ� VH� VLWXHUDLW� j� ������ HQ�
YDULDWLRQ�DQQXHOOH��1pDQPRLQV��GHV�pOpPHQWV�GH�IUD�
JLOLWp� FRQWLQXHQW� GH� FRQGLWLRQQHU� OD� SHUVSHFWLYH� GH�
FURLVVDQFH� GX� VHFWHXU�� QRWDPPHQW� OD� KDXVVH� GHV�
SUL[� GHV� PDWLqUHV� SUHPLqUHV� HW� OHXU� LPSDFW� VXU� OHV�
FR�WV� GH� OD� FRQVWUXFWLRQ�� /HV� GLIILFXOWpV� G¶DSSURYL�
VLRQQHPHQW�HW�OH�UHSOL�GH�OD�GHPDQGH��UpVXOWDQWHV�GH�
OD� FULVH� VDQLWDLUH�� VHUDLHQW� pJDOHPHQW� GHV� IDFWHXUV�
VXVFHSWLEOHV�GH�PDLQWHQLU�OH�QLYHDX�GH�OD�FURLVVDQFH�
HQ�GHVVRXV�GH�VD�WHQGDQFH�GH�ORQJ�WHUPH��/¶DFWLYLWp�
PLQLqUH� GHYUDLW� VH� UHGUHVVHU�� DX� SUHPLHU� WULPHVWUH�
������ HQUHJLVWUDQW� XQH� KDXVVH� GH� ������ DSUqV� XQ�
UHSOL� XQ� WULPHVWUH� DXSDUDYDQW�� /¶DFWLYLWp� pOHFWULTXH�
FURvWUDLW��GH�VRQ�F{Wp��GH�������HQ�YDULDWLRQ�DQQXHOOH��
SURILWDQW� GH� O¶DPpOLRUDWLRQ� GH� OD� GHPDQGH� ORFDOH��
DSUqV� XQH� KDXVVH� GH� ����� HQUHJLVWUpH� XQ� DQ� SOXV�
W{W� 
 
'DQV�O¶HQVHPEOH�HW�FRPSWH�WHQX�G¶XQ�DFFURLVVHPHQW�
GH������GH�OD�YDOHXU�DMRXWpH�KRUV�DJULFXOWXUH�HW�G¶XQ�
UHFXO�GH������GH�FHOOH�GH�O¶DJULFXOWXUH��O¶DFWLYLWp�pFR�
QRPLTXH� QDWLRQDOH� HQUHJLVWUHUDLW� XQH� KDXVVH� GH�
����� DX� SUHPLHU� WULPHVWUH� ������ HQ� YDULDWLRQ� DQ�
QXHOOH��DX�OLHX�GH�����DX�PrPH�WULPHVWUH�GH������HW�
������XQ�WULPHVWUH�SOXV�W{W� 
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 ���Δ˰˰˰˰˰˰˰˰˰˰˰˰ϳΩΎλΗϗϻ�Δ˰˰˰˰˰˰˰˰˰˰˰˰ϳϓέυϟ�ϝϭ˰˰˰Σ�ί˰˰˰˰˰˰Οϭϣȍ��� 

�ΔϨγ�ϝϼΧ�ϩΪϬη������ 
 

�ΔΒδϨΑ� ΕΩέϮϟ� ΔϤϴϗ� ϊϔΗήΗ� ϥ� ΟήϤϟ� Ϧϣϭ
� Ώ� έΪϘΗ��ϊΑήϟ� Ϟμϔϟ� ϝϼΧ� ̃���Ϧϣ

�����ΩήϴΘγϻ� ΪϨϋ� έΎόγϷ� ωΎϔΗέ�ΐΒδΑ� ˬ
�ΐϠτϟ�ωΎϔΗέϭ�ˬΔϴϟϭϷ�ΩϮϤϟ�έΎόγ�ΔλΎΧϭ

�ΔϨγ�ϝϼΧ�ϪμϠϘΗ�ΪόΑ�����ϥ�ΐϘΗήϳ�ΚϴΣ��
�Ϟυ�ϲϓ�ˬΔϴϗΎτϟ�ΕΎΠΘϨϤϟ�ΕΎϳήΘθϣ�ϒϋΎπΘΗ
�ϝϮϴϔϟϭ� ΩϮϗϮϟ�Ϧϣ�ΓΩέϮΘδϤϟ�ΕΎϴϤϜϟ�ωΎϔΗέ
�˯ΎϨΜΘγΎΑϭ� �ϯήΧϷ� ΔϴϗΎτϟ� ΩϮϤϟϭ� ίΎϐϟϭ
�ϊϔΗήΗ� ϥ� ήψΘϨϳ� ˬΔϴϗΎτϟ� ΩϮϤϟ� ΕΩέϭ
�ΩϮϤϟϭ� ΔόϨμϣ� ϒμϧ� ΕΎΠΘϨϤϟ� ΕΎϳήΘθϣ
�ΔϴϋΎϨμϟ� ΰϴϬΠΘϟ� ΩϮϣ� ˬϞϗ� ΓΪΤΑϭ� ˬϡΎΨϟ
�ΔϴΣΎϴδϟ� ΕέΎϴδϟΎϛ� ΔϴϛϼϬΘγϻ� ϊϠδϟϭ

�ϯήΧϷ�ΔϴϟΪϴμϟ�ΩϮϤϟϭ�ΔϳϭΩϷϭ 
 

�ΔϳΩΎμΘϗϻ�ΔτθϧϷ�ϲϓΎόΗ�έήϤΘγ 
 

�ϝϼΧ�ˬϲϨρϮϟ�ΩΎμΘϗϻ�ΪϬθϳ�ϥ�ήψΘϨϤϟ�Ϧϣ
� Ϧϣ� ϊΑήϟ� Ϟμϔϟ�����ΎγϮϤϠϣ� ΎϨδΤΗ� ˬ
� ΰϫΎϨϳ� ϮϤϧ� ϖϘΤϴϟ����ήϴϐΘϟ� ΐδΣ� ˬ̃

�ϰϟ·� αΎγϷΎΑ� ϝϮΤΘϟ� άϫ� ϯΰόϳ� ϭ� �ϱϮϨδϟ
�Ώ�έΪϘΗ�ΔΒδϨΑ�ΔϴΣϼϔϟ�ΔϓΎπϤϟ�ΔϤϴϘϟ�ωΎϔΗέ

�����Ώ� ΔϴΣϼϔϟ� ήϴϏ� ΔτθϧϷ� ωΎϔΗέϭ� ˬ̃
����ΎϋΎϔΗέ� ϲΜϟΎΜϟ� ωΎτϘϟ� ΪϬθϴγ� ΚϴΤΑ� ˬ̃

�Ώ��ϢϫΎδϴϟ�ˬΎυϮΤϠϣ����ΞΗΎϨϟ�ϮϤϧ�ϲϓ�ςϘϧ��
�ΓέΎΠΘϟ�Δτθϧ�εΎόΘϧΎΑ�ΎϣϮϋΪϣ�ˬϡΎΨϟ�ϲϠΧΪϟ
�ϞλϮϳ� ϥ� ΐϘΗήϳ� ΎϤϛ� �ΔϴϣϮϤόϟ� ΕΎϣΪΨϟϭ
�Ϧϣ� Ϟϗ� ΓήϴΗϮΑ� ϦϜϟϭ� ϩέϮτΗ� ϱϮϧΎΜϟ� ωΎτϘϟ

� Ώ� ϢϫΎδϴϟ� ϖΑΎδϟ� Ϟμϔϟ����ΚϴΣ� ˬΔτϘϧ� �
�ΓΩΎϳί� ΔϴϠϳϮΤΘϟ� ΕΎϋΎϨμϟ� ΪϬθΗ� ϥ� ϊϗϮΘϳ

�ΰϫΎϨΗ����νϮϋ�ˬ̃���ϖΑΎδϟ�Ϟμϔϟ�ϲϓ�̃�
�έΪϘϳ� ΎϋΎϔΗέ�˯ΎϨΒϟ�Δτθϧ�ΪϬθΘγ�ˬϞΑΎϘϤϟ�ϲϓ

� Ώ���� νϮϋ� ˬ̃�����Ϟμϔϟ� ϲϓ� ̃�
�ϖΑΎδϟ 

ΔΒδϨΑ� ϪϨδΤΗ�ΪόΑ ����Ϧϣ�ΚϟΎΜϟ�Ϟμϔϟ�ϲϓ�̃
�����ϲϨρϮϟ�ΩΎμΘϗϻ�ΪϬθϳ�ϥ�ϊϗϮΘϤϟ�Ϧϣ�ˬ

Ώ� έΪϘϳ� ϮϤϧ ����ˬϊΑήϟ� Ϟμϔϟ� ϝϼΧ� ˬ̃
�Ώ� ΔϴΣϼϔϟ� ΔϓΎπϤϟ� ΔϤϴϘϟ� ϦδΤΘΑ� ΎϣϮϋΪϣ

�����ΔΒδϨΑ�ΔϴΣϼϔϟ�ήϴϏ�ΔτθϧϷ��ωΎϔΗέϭ�̃
� Ώ� έΪϘΗ����Ϧϣϭ� �ϱϮϨδϟ� ήϴϐΘϟ� ΐδΣ� ˬ̃

�ΔϴΣϼϔϟ�ήϴϏ�ΔϓΎπϤϟ�ΔϤϴϘϟ�ϖϘΤΗ�ϥ�ΟήϤϟ
�Ώ�έΪϘϳ� ϮϤϧ����Ϟμϔϟ� ϝϼΧ� ˬ̃�Ϧϣ� ϝϭϷ

�����ΎοΎϔΨϧ�ΔϴΣϼϔϟ�ΔτθϧϷ�ΪϬθΘγ�ΎϤϴϓ�ˬ
� Ώ� έΪϘϳ����ϥ� ήψΘϨϳ� ˬϡϮϤόϟ� ϰϠϋϭ� �̃

�ΔΒδϨΑ�ϲϨρϮϟ�ΩΎμΘϗϻ�έϮτΘϳ����νϮϋ�ˬ̃
��Ϟμϔϟ�ϝϼΧ�̃��Ϧϣ�ϝϭϷ����� 

 

��ΆρΎΒΗ���Ϧϣ�ϊΑήϟ�Ϟμϔϟ�ϝϼΧ�ϲϤϟΎόϟ�ΩΎμΘϗϻ
���� 

 

�ξόΑ� ϲϤϟΎόϟ� ΩΎμΘϗϻ� ΪϬθϳ� ϥ� ΐϘΗήϳ
�ϊΑήϟ� Ϟμϔϟ� ϝϼΧ� ˬϩϮϤϧ� ΓήϴΗϭ� ϲϓ� ΆρΎΒΘϟ

� Ϧϣ�����Ϧϣ� νήόϟ� νΎϔΨϧΎΑ� ήΛ΄Θϣ� ˬ
�ΕϼΧΪϤϟ� ΔϠϗ� ϊϣ� ΓίϮϤϟΎΑ� ϚϟΫϭ� ˬϊϠδϟ
�ωΎϔΗέϭ� ϲϋΎϨμϟ� ΝΎΘϧϹ� ϲϓ� ΔϠϤόΘδϤϟ
�ϒϴϟΎϜΗ� ϰϠϋ� ήΛΆΘγ� ϲΘϟ� ϢΨπΘϟ� ΕϻΪόϣ
�ΚϴΣ��ήγϸϟ�Δϴήθϟ�ΓέΪϘϟ�νΎϔΨϧϭ�ΝΎΘϧϹ
�Ϧϣ� ΔϴΎΑϮϟ� ΔϟΎΤϟ� έϮϫΪΗ� ϢϫΎδϳ� ϥ� Οήϳ
�ϲϓ� ϥϭήϜϴϣ� ΪϳΪΠϟ� έϮΤΘϤϟ� έϮϬυ� ϝϼΧ
�ϢϋΎτϤϟ�ΔλΎΧϭ�ΕΎϣΪΨϟ�ϰϠϋ�ΐϠτϟ�κϴϠϘΗ

��ϞϘϨϟϭ�ϕΩΎϨϔϟϭ 
 

��Ϟυ�ϲϓ�ΔϴϨρϮϟ�ΔϴΟέΎΨϟ�ΕϻΩΎΒϤϠϟ�ϲΒδϧ�ϦδΤΗ
�ΔϴϤϟΎόϟ�έΎόγϷ�ΪϋΎμΗ 

  

ήψΘϨϤϟ�Ϧϣ�ˬϲϨρϮϟ�ϯϮΘδϤϟ�ϰϠϋ��ΪϬθΗ�ϥ�
ΔϤϴϗ��� Ώ� έΪϘΗ� ΓΩΎϳί� ΕέΩΎμϟ��̃��ϝϼΧ

ϊΑήϟ�Ϟμϔϟ���Ϧϣ�����ωΎϔΗέ�Ϧϣ�ΓΪϴϔΘδϣ�ˬ
�ΐϠτϟ� ϦδΤΗ� Ϧϣϭ� ήϳΪμΘϟ� ΪϨϋ� έΎόγϷ
�ϖϘΤΗ� ϥ� Οήϳ� ΚϴΤΑ� �ΎϬϴϠϋ� ϲΟέΎΨϟ

ϭ� ρΎϔγϮϔϟ� ΕέΩΎλ���ΕΎϋΎϨμϟ� ϭ� ϪΗΎϘΘθϣ
�ΔϴΣϼϔϟ� ΩϮϤϟϭ� ΔϴϧϭήΘϜϟϻ� ϭ� ΔϴΎΑήϬϜϟ
��ΎγϮϤϠϣ� ϮϤϧ�ˬΕέΎϴδϟ�Ϟϗ�ΓΪΤΑϭ�ˬΔϴάϐϟϭ
�ξόΑ�ΕήΎτϟ�ωΎτϗ�ΕέΩΎλ�ϑήόΘγ� ΎϤϛ
�ϥήϴτϟ� ωΎτϗ� εΎόΘϧ� ϊϣ� ΓίϮϤϟΎΑ� ϦδΤΘϟ
�ϱάϟ�ΩΎΤϟ�νΎϔΨϧϻ�ΪόΑ�ˬϲΑϭέϭϷϭ�ϲϤϟΎόϟ
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�ωΎϔΗέ� ϰϟ·� Ϛϟάϛϭ� ˬ�ϖΑΎδϟ� Ϟμϔϟ� ϝϼΧ
�� Δϴάϐϟ� ήϴϏ� ΩϮϤϟ� έΎόγ����νϮϋ� ˬ̃�

����έϮτΗ�ϊΟήϳϭ���ϖΑΎδϟ�Ϟμϔϟ�ϝϼΧ�ˬ̃�
�ΎϬΗΪϬη�ϲΘϟ� ΓΩΎϳΰϟ�ϰϟ·�Δϴάϐϟ� ΩϮϤϟ�έΎόγ
�ΔλΎΧ�ˬΔϴάϐϟ�ΔϴϟϭϷ�ΩϮϤϠϟ�ΔϴϤϟΎόϟ�έΎόγϷ
�έΎόγϷ� ΔΒδϨϟΎΑ� Ύϣ� �ΏϮΒΤϟϭ� ΔϴΗΎΒϨϟ�ΕϮϳΰϟ
�ϰϟ·� ϯΰόϳ� ΎϬϋΎϔΗέ� ϥΈϓ� ˬΔϴάϐϟήϴϏ� ΩϮϤϟ
�ˬΔϴϗΎτϟ� ΩϮϤϟ� έΎόγ� ϲϓ� ΓήϴΧϷ� ΓΩΎϳΰϟ
�ˬΔόϨμϤϟ� ΩϮϤϟ� έΎόγ�ωέΎδΗ�ϰϟ·� ΔϓΎοϹΎΑ

�ΔϨγ�ϲϓ�ΎϫΆρΎΒΗ�ΪόΑ����� 
 
��ϢΨπΘϟ� ϝΪόϣ�ϑήόϳ� ϥ� Οήϳ� ˬϞΑΎϘϤϟ� ϲϓ

�ΩϮϤϟϭ�ΔϨϨϘϤϟ�έΎόγϷ�ϲϨΜΘδϳ�ϱάϟϭ�ˬϦϣΎϜϟ
�ϩΪϋΎμΗ� ϲϓ� έήϤΘγ� ˬΐϠϘΘϤϟ� ήόδϟ� ΕΫ

�Ώ�έΪϘΗ�ΓΩΎϳί�ϞΠδϴγ�ΚϴΣ����Ϟμϔϟ�ϲϓ�̃
�Ϧϣ�ϊΑήϟ�����άϨϣ�Ϫϟ�ϯϮΘδϣ�ϰϠϋ�ϖϘΤϴϟ�ˬ
� ΏήϘϳ� Ύϣ���ϟ·� ωΎϔΗέϻ� άϫ� ϯΰόϳϭ� �ΔϨγ�ϰ

�Δϳήτϟ� ˯ΎϨΜΘγΎΑ� Δϴάϐϟ� ΩϮϤϟ� έΎόγ� ωέΎδΗ
� Ώ� ϢϫΎδϴϟ�����ϰϟ·� ˬϞϗ� ΔΟέΪΑϭ� ˬ�ΔτϘϧ� �

��ΕΎϣΪΨϟ� έΎόγ� ωΎϔΗέ����ΩϮϤϟϭ� �Δτϗ� �
��ΔόϨμϤϟ�����ΔτϘϧ�� 

 

�ΓΪΎϔϟ�έΎόγ�ϊΟήΗ�έήϤΘγ 
 

��ϊѧΑήѧϟ�Ϟμϔϟ�ϝϼΧ�ˬ ΔϳΪϘϨϟ�ΔϠΘϜϟ�ϖϘΤΗ�ϥ�ήψΘϨϤϟ�Ϧϣ
��Ϧѧѧϣ����� ˬ��Ώ�έΪѧѧϘѧѧ Η�ΓΩΎѧѧ ϳί�����ήѧѧϴѧѧϐѧѧ Θѧѧ ϟ�ΐѧѧδΣ�ˬ̃

�ϱϮϨδϟ�ˬ����νϮϋ�����ΚѧϴѧΣ��ϖѧΑΎѧδϟ�Ϟѧμѧϔѧϟ�ϲѧϓ�̃ �
��ϚѧϟΫϭ�ˬκѧϠѧϘѧΘѧϟ�ξόΑ�ΔϴϜϨΒϟ�ΔϟϮϴδϟ�ΕΎϴΟΎΣ�ΪϬθΘγ

��ϊϣ�ΓίϮϤϟΎΑ��ϦѧδѧΤѧΗϭ�ΔѧϴѧϧΎѧϤѧΘѧϻ�ΩϮϘϨϟ�ϝϭΪΗ�νΎϔΨϧ
��ΔѧΒѧδѧϨΑ�ΔΒόμϟ�ΔϠϤόϟ�Ϧϣ�ΕΩϮΟϮϤϟ����̃��Ϟѧυ�ϲѧϓ� �

�ϚϟΫ��ϲѧϓ�ϪѧΗϼѧΧΪѧΗ�Ϧѧϣ�ϱΰϛήϤϟ�ϚϨΒϟ�κϠϘϳ�ϥ�ϊϗϮΘϳ�ˬ
���ϙϮϨΒϟ�ΕΎϴΟΎΣ�ϞϳϮϤΗ��ΪѧϬѧθΗ�ϥ�ήѧψѧΘѧϨѧϳ�ˬϞѧΑΎѧϘѧϤϟ�ϲϓ

��ϲѧϓ�ωέΎδΘϟ�ξόΑ�ΔϳΰϛήϤϟ�ΓέΩϺϟ�ΔϬΟϮϤϟ�νϭήϘϟ
��έΪѧϘѧΗ�ΔѧΒѧδϨΑ�ΔϨϳΰΨϟ�ΔϴϧϮϳΪϣ�ωΎϔΗέ�ϊϣ�ΓίϮϣ�ˬ ΎϬΗήϴΗϭ

��Ώ�����ϱϮϨδϟ�ήϴϐΘϟ�ΐδΣ�ˬ̃� 

���ΔϓΎπϤϟ�ϪΘϤϴϗ�ΪϬθΗ�ϥ�ήψΘϨϴϓ�ϥΩΎόϤϟ�ωΎτϗ�Ύϣ
��Ώ�έΪϘϳ�ΎοΎϔΨϧ����Ϧϣ�ϊΑήϟ�Ϟμϔϟ�ϝϼΧ�̃

�����νϮϋ�ˬ�����ϖΑΎδϟ�Ϟμϔϟ�ϝϼΧ�ˬ̃�
�ξόΑ�ΔϴϧΪόϤϟ�ΕΎϣΎΨϟ�ΝήΨΘγ�ΪϬθϴγ�ΚϴΣ
�ωΎϔΗέΎΑ� ΰϴϤΘΗ� Δϴϓήυ� ϲϓ� ϚϟΫϭ� ˬϊΟήΘϟ
�ˬϞΑΎϘϤϟ� ϲϓ� �ΔϴϤϟΎόϟ� ϕϮγϷ� ϲϓ� ΎϫέΎόγ
�Ώ� έΪϘϳ� ϮϤϧ� ˯ΎΑήϬϜϟ� ωΎτϗ� ΪϬθϳ� ϥ� Οήϳ

���� νϮϋ� ˬ̃����ˬϖΑΎδϟ� Ϟμϔϟ� ϲϓ� ̃
�ΐΘϜϤϟ�ΕΪΣϭ�˯ΎΑήϬϛ�ΝΎΘϧ·�ϦδΤΘΑ�ΔϣϮϋΪϣ

�ΓΩΪΠΘϤϟ�ΔϗΎτϟ�ΝΎΘϧ·�ϭ�˯ΎΑήϬϜϠϟ�ϲϨρϮϟ 
 

�ϰϠϋ� ΔΣϼϔϟ� ωΎτϗ� φϓΎΤϳ� ϥ� ϊϗϮΘϳϭ
� Ϧϣ� ϊΑήϟ� Ϟμϔϟ� ϝϼΧ� ˬϪΘϴϜϴϣΎϨϳΩ�����ˬ

� Ώ� έΪϘϳ� ΎϋΎϔΗέ� ϖϘΤϴϟ�����νϮϋ� ̃
�����ΪϬθΘγ� ΎϤϛ� �ϖΑΎδϟ� Ϟμϔϟ� ϝϼΧ� ̃�

�ξόΑ� Δϳήτϟ� ΔϴΣϼϔϟ� ΩϮϤϟ� ΕέΩΎλ
�ϪϛϮϔϟϭ� ήπΨϟϭ� ϢρΎϤτϟ� ΔλΎΧϭ� ϦδΤΘϟ
�ΝΎΘϧϹ� ϦδΤΘϳ� ϥ� ΐϘΗήϳ� ΎϤϛ� �Δϳήτϟ
�ϥ� ΐϘΗήϳ� ΚϴΣ� �ϦΟϭΪϟ� ΔλΎΧϭ� ˬϲϧϮϴΤϟ

�Ώ�˯ΎπϴΒϟ�ϡϮΤϠϟ�ΝΎΘϧ·�ϊϔΗήϳ���̃ 
 

�ϲϠΧΪϟ�ΐϠτϟ�ϦδΤΗ 
 

�ˬϪηΎόΘϧ� ϲϠΧΪϟ� ΐϠτϟ� ϞλϮϳ� ϥ� ϊϗϮΘϳ
� Ϧϣ� ϊΑήϟ� Ϟμϔϟ� ϝϼΧ�����ϪμϠϘΗ� ΪόΑ� ˬ

�ΕΎϘϔϧ� ϑήόΘγ� ΚϴΤΑ� ˬΔρέΎϔϟ� ΔϨδϟ� ϝϼΧ
�έΪϘϳ� ΎϋΎϔΗέ� ϙϼϬΘγϻ� ϮΤϧ� ΔϬΟϮϤϟ� ήγϷ

�Ώ����νϮϋ�ˬ̃�����ϖΑΎδϟ�Ϟμϔϟ�ϲϓ�̃�
�ΰϫΎϨϳ�ΎϋΎϔΗέ�ϲϣϮϤόϟ�ϙϼϬΘγϻ�ϖϘΤϴγ�ΎϤϛ

����� νϮϋ� ˬΓήΘϔϟ� βϔϧ� ϝϼΧ� ˬ̃����̃�
�έϮτΗ� ϊϣ� ΓίϮϤϟΎΑ�ϚϟΫϭ� ˬϖΑΎδϟ� Ϟμϔϟ�ϲϓ
�ϲϓ� �ΔϴϣϮϤόϟ� ΓέΩϹ� ϲϓ� ήϴϴδΘϟ� ΕΎϘϔϧ
�ϡΎΨϟ� έΎϤΜΘγϻ� ϞλϮϳ� ϥ� Οήϳ� ˬϞΑΎϘϤϟ

� Ώ� ΎϋΎϔΗέ� ϖϘΤϴϟ� ˬϪϨδΤΗ����ΎϣϮϋΪϣ� ˬ̃
��ΔϴϣϮϤόϟ�ϝΎϐηϷ�ϲϓ�έΎϤΜΘγϻ�ωΎϔΗέΎΑ 

 
��ϙϼϬΘγϻ�έΎόγ�ΓήϴΗϭ�ϲϓ�ωΎϔΗέ 

  
�ΓΩΎϳί�ϙϼϬΘγϻ�έΎόγ�ΪϬθΗ�ϥ�ΐϘΗήϤϟ�Ϧϣ

�Ώ�έΪϘΗ����νϮϋ�ˬ�̃����Ϟμϔϟ�ϝϼΧ�̃�
�έΎόγ�ωΎϔΗέ�ϰϟ·�ΓΩΎϳΰϟ�ϩάϫ�ϯΰόΗϭ��ϖΑΎδϟ

�� Δϴάϐϟ� ΩϮϤϟ���� νϮϋ� ˬ̃�����̃�



  

���� 
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��ΔѧϳΩΎѧμѧΘѧϗϻ�ΕΎѧγΎѧϴѧδϟ�ήѧϴѧΑΪѧΗϭ� ΓάѧΨѧΘϤϟ�ΔϳίήΘΣϻ
��ϥ�ϊѧϗϮѧΘѧϳ�ˬϞѧΑΎѧϘѧϤѧϟ�ϲѧϓ��ϥΪѧϠѧΒѧϟ�Ϧϣ�ΪϳΪόϟ�ϲϓ�ΔϨϠόϤϟ
��ωΎѧϔѧΗέ�Ϧѧϋ�ΔѧΠѧΗΎѧϨѧϟ�ΔѧϴѧϤѧΨѧπΘϟ�ΕΎρϮϐπϟ�ήϤΘδΗ
��ϊѧϣ�ΓίϮѧϤѧϟΎѧΑ� ΔˬѧόѧϨμϣ�ϒμϨϟϭ�ΔϴϟϭϷ�ΩϮϤϟ�έΎόγ
��ϲѧϓ��ΝΎѧΘѧϧϹ�ϒѧϴϟΎϜΗ�έήϘΘγϭ�ΔϴΟΎΘϧϹ�ΕέΪϘϟ�έϮτΗ
��ϰѧϠѧϋ�ΔѧϴѧϤѧϟΎѧόѧϟ�ΔѧϳέΎѧΠѧΘѧϟ�ΕϻΩΎѧΒѧϤϟ�φϓΎΤΘγ�ˬ ϞΑΎϘϤϟ
��ΔѧϣΪѧϘѧΘѧϤѧϟ�ϥΪѧϠѧΒѧϟ�ΕϻΩΎѧΒѧϣ�ωΎѧϔΗέΎΑ�ΔϣϮϋΪϣ�ΎϫέϮτΗ
��ϪѧΟϮѧϤѧϟ�ϲϤϟΎόϟ�ΐϠτϟ�ϖϘΤϴγ�ˬ ϚϟΫ�Ϟυ�ϲϓϭ��ΔΌηΎϨϟϭ

��ΔΒδϨΑ�ΓΩΎϳί�ΏήϐϤϟ�ϰϟ·�����ϱϮϨδϟ�ήϴϐΘϟ�ΐδΣ�ˬ ̃ 
 

��ϦѧϜѧϟϭ�ˬϪѧϨѧδѧΤѧΗ�ϲѧϠѧΧΪѧϟ�ΐϠτϟ�ϞλϮϳ�ϥ�ϊϗϮΘϳϭ
��ΕΎѧϘѧϔѧϧ�ΪѧϬѧθѧΘѧγ�ΚϴΣ�ˬ ϖΑΎδϟ�Ϟμϔϟ�Ϧϣ�Ϟϗ�ΓήϴΗϮΑ
��ΎѧϤѧϴѧϓ� �ΆѧρΎѧΒΘϟ�ξόΑ�ϙϼϬΘγϻ�ϮΤϧ�ΔϬΟϮϤϟ�ήγϷ

��ΰѧϫΎѧϨѧϳ� ϮѧϤѧϧ�ϲѧϣϮѧϤѧόѧϟ�ϙϼϬΘγϻ�ϑήόϴγ�����ˬ ̃
��ΕΎѧϘѧϔѧϨѧϟ�έϮѧτѧΗ�ϊѧϣ� ΓίϮѧϤѧϟΎѧΑ� ΓˬήѧΘѧϔѧϟ�βϔϧ�ϝϼΧ
��ϰѧϠѧϋ�ϡΎѧΨѧϟ�έΎѧϤѧΜѧΘѧγϻ�φѧϓΎѧΤѧϴѧγ� ϩέϭΪΑ��ΔϴϣϮϤόϟ

��Ώ�έΪϘΗ�ΓΩΎϳί�ϖϘΤϴϟ�ϪΘϴϜϴϣΎϨϳΩ�����ωΎѧϔѧΗέ�ϞѧπϔΑ�ˬ ̃
��˯ ΎϨΒϟϭ�ΔϋΎϨμϟ�ΕΎϋΎτϗ�ϲϓ�έΎϤΜΘγϻ 

 
��ΔѧϴΣϼϔϟ�ήϴϏ�ΔτθϧϷ�ϑήόΗ�ϥ�ήψΘϨϳ�ˬϚϟΫ�Ϟυ�ϲϓ

��Ώ�έΪϘϳ�ϮϤϧ�����Ϧϣ�ϝϭϷ�Ϟμϔϟ�ϝϼΧ�ˬ ̃�������
��ΎѧϣϮѧϋΪѧϣ�ˬϪѧϨѧδѧΤѧΗ�ϲΜϟΎΜϟ�ωΎτϘϟ�ϞλϮϳ�ϥ�Οήϳϭ
��ϩέΪѧϗ� ΎѧϤѧΑ� ϢѧϫΎѧδѧϴѧϟ� ˬϞѧϘѧϨѧϟϭ� ΓέΎΠΘϟ�Δτθϧ�εΎόΘϧΎΑ

�����ϥ�ϊѧϗϮΘϳ�ΎϤϛ��ϡΎΨϟ�ϲϠΧΪϟ�ΞΗΎϨϟ�ϮϤϧ�ϲϓ�ςϘϧ��
��˯ ΎѧϨѧΒѧϟ�ϝΎѧϐѧηϭ�ΔϴϠϳϮΤΘϟ�ΕΎϋΎϨμϟ�Ϧϣ�Ϟϛ�ϞλϮΗ
��βѧϔѧϧ�ϊѧϣ�ΔѧϧέΎѧϘѧϣ� ΎѧϬѧϨδΤΗ�˯ ΎΑήϬϜϟ�ΝΎΘϧ·ϭ�ϢϴϣήΘϟϭ

���ΔϘΑΎδϟ�ΔϨδϟ�Ϧϣ�ΓήΘϔϟ 
 

��ΎѧόѧΟήѧΗ�ΔϴΣϼϔϟ�ΔϓΎπϤϟ�ΔϤϴϘϟ�ΪϬθΗ�ϥ�ΐϘΗήϤϟ�Ϧϣϭ
��ϊѧϣ�ΓίϮѧϤѧϟΎѧΑ� ΔˬѧρέΎѧϔѧϟ�ΔѧϨѧδϟ�ϊѧϣ�ΔѧϧέΎѧϘѧϣ� ΎѧγϮϤϠϣ
��Εΰѧϴѧϣ�ϲѧΘѧϟϭ�ΔϤϼϤϟ�ήϴϏ�ΔϴϔϳήΨϟ�ΔϴΧΎϨϤϟ�ϑϭήψϟ

��ϲΣϼϔϟ�ϢγϮϤϟ�Δϗϼτϧ��������������ΐѧϘѧΗήѧϳ�ΚϴΣ
��ϊѧϣ�ΔѧϧέΎѧϘѧϣ�ϊѧΟήѧΘѧϟ�ξόΑ�ϲΗΎΒϨϟ�ΝΎΘϧϹ�ΪϬθϳ�ϥ
��ωΎѧτѧϘѧϟ�Δѧτѧθϧ�ϞѧλϮѧΘѧγ� ΎѧϤѧϴѧϓ� �ρέΎѧϔѧϟ� ϢѧγϮѧϤϟ
��ˬ ΔѧόѧοϮѧΘϣ�ΓήϴΗϮΑ�ϦϜϟϭ�ˬ ϲΑΎΠϳϹ�ΎϫέϮτΗ�ϲϧϮϴΤϟ
��ϡϮѧΤѧϠѧϟ�ΝΎѧΘѧϧ·�εΎѧόѧΘѧϧ�έήѧϤΘγ�ϊϣ�ΓίϮϤϟΎΑ�ϚϟΫϭ
��ΏϮѧΒѧΤѧϠѧϟ�ΝΎѧΘѧϧ·�έΎѧΒѧΘѧϋΎѧΑϭ�ˬϡϮѧϤόϟ�ϰϠϋϭ��˯ ΎπϴΒϟ

��ΔΒδϨΑ�ξϔΨϨϣ���ΕϮѧϨѧγ�βѧϤѧΨѧϟ�ςѧγϮѧΘѧϣ�Ϧѧϣ�̃
��ΔѧϓΎѧπѧϤѧϟ�ΔϤϴϘϟ�ϖϘΤΗ�ϥ�Οήϳ�ˬ ΓήϴΧϷ��ΎѧοΎѧϔѧΨѧϧ

��Ώ�έΪϘϳ�����ϱϮϨδϟ�ήϴϐΘϟ�ΐδΣ�ˬ̃ 

��ΩΎѧѧμѧΘѧϗϼѧϟ�ΔѧϣΪѧѧϘѧϤѧϟ�νϭήѧϘѧϟ�ϞѧλϮѧΗ�ϥ�ѧΟήѧϳϭ
��Ώ�έΪѧϘѧΗ�ΓΩΎϳί�ϖϘΤΘϟ�ΎϫέϮτΗ�����Ϟѧμѧϔѧϟ�ϝϼѧΧ�ˬ̃

��Ϧϣ�ϊΑήϟ������νϮϋ�ˬ�����ˬ ϖѧΑΎѧδϟ�Ϟμϔϟ�ϲϓ�̃ �
��ΔѧϨѧϳΰѧΨѧϟ�ΔѧϬѧΟϮѧϤѧϟ�νϭήѧϘѧϟ�ωΎѧϔѧΗέ�Ϟѧυ�ϲϓ�ϚϟΫϭ
��ϥ�ΐѧϘѧΗήѧϳ�ˬϞΑΎϘϤϟ�ϲϓ���ήγϷ�ϙϼϬΘγϻ�ϭ�ΕϻϭΎϘϤϟ

��ΩϭΪѧΣ�ϲϓ�ϙϮϨΒϟ�ϦϴΑ�ΓΪΎϔϟ�έΎόγ�ήϘΘδΗ�����ϝϼѧΧ�ˬ̃
��Ϧѧϣ�ϊѧΑήϟ�Ϟμϔϟ������ΓΪѧΎѧϔѧϟ�ήѧόѧγ�βѧϔѧϧ�Ϯѧϫϭ�ˬ

��έΎѧόѧγ�ϞѧλϮѧΗ�ϥ�Οήϳ�ΎϤϛ��ΏήϐϤϟ�ϚϨΒϟ�ϲϬΟϮΘϟ
��Ϧѧϣ�ΓήѧΘϔϟ�βϔϧ�ϊϣ�ΔϧέΎϘϣ�ΎϬόΟήΗ�ΔϨϳΰΨϟ�ΕΪϨγ�ΓΪΎϓ
��ΕΪѧϨѧγ�ΓΪѧΎѧϓ�έΎѧόѧγ�ξѧϔѧΨϨΘγ�ΚϴΣ�ˬ ΔρέΎϔϟ�ΔϨδϟ
���Ώ�ΕϮѧϨγ�ήθόϟϭ�ΕϮϨγ�βϤΨϟ�ϭ�ΔϨδϟ�ΔϨϳΰΨϟ����

���ϭ������ϭ������ΪѧϬѧθѧΘѧγ�ΎϫέϭΪΑ��ϲϟϮΘϟ�ϰϠϋ�ˬ αΎγ�ςϘϧ
��ΓΪΎϔϟ�έΎόγ��Ώ�έΪѧϘѧϳ�ΎѧοΎѧϔѧΨѧϧ�ΔѧϴѧϧΎѧϤѧΘϻ������ςѧϘѧϧ

��ςγϮΘϤϟ�ϲϓ�ˬ αΎγ 
 

�ΔλέϮΒϟ�ΕήηΆϣ�ωΎϔΗέ�ΓήϴΗϭ�ΆρΎΒΗ 
 

��ˬ ϪѧΗήѧϴѧΗϭ�ϲϓ�ΆρΎΒΘϟ�ξόΑ�ϢϬγϷ�ϕϮγ�ΪϬθϳ�ϥ�ϊϗϮΘϳ
��Ϧϣ�ϊΑήϟ�Ϟμϔϟ�ϝϼΧ������ϦѧδѧΤѧΘѧϟ�ΪѧόѧΑ�ϚѧϟΫϭ�ˬ

��ϰѧϟϭϷ�ΔѧΛϼѧΜѧϟ�ϝϮѧμѧϔѧϟ�ϝϼѧΧ�ϪѧϘѧϘΣ�ϱάϟ�αϮϤϠϤϟ
��ΪѧόѧΑ�ϲѧϜѧϴѧϧΎѧϜѧϴѧϤѧϟ�ϞѧϳΪѧόѧΘѧϟ�ϰϟ·�ϪϨϣ�˯ ΰΟ�ϊΟήϳ�ϱάϟϭ
��ΕΎѧϛήѧθϟ�ϢѧϬѧγ�Ϣѧψѧόѧϣ�ϪѧΗΪϬη�ϱάϟ�ΩΎΤϟ�νΎϔΨϧϻ

��ΔѧϨѧγ�ϝϼѧΧ�ΔѧλέϮѧΒѧϟ�ϲѧϓ�ΔѧΟέΪѧϤϟ��������ΐѧΒѧδΑ
��ΪѧϬѧθϳ�ϥ�ϊϗϮΘϳ�ˬ ϡϮϤόϟ�ϰϠϋϭ��ΔϴΤμϟ�ΔϣίϷ�ΕΎϴϋΪΗ
��Ώ�έΪϘΗ�ΐδϨΑ�ΎϋΎϔΗέ�βϛΩΎϣϭ�ϱίΎϣ�ϱήηΆϣ�Ϧϣ�Ϟϛ

������ϭ�̃������ήѧѧϴѧѧϐѧѧ Θѧѧ ϟ�ΐѧѧδΣ�ˬϲѧѧ ϟϮѧѧ Θѧѧ ϟ�ϰѧѧ Ϡѧѧϋ� ˬ̃
��Ώ�ΎϤϬϋΎϔΗέ�ΪόΑ�ˬ ϱϮϨδϟ����ϭ�̃������Ϟѧμѧϔϟ�ϲϓ�ˬ ̃

��ΔѧϠѧϤѧγέ�ϦѧδѧΤѧΘΗ�ϥ�Οήϳ�ˬ ϚϟΫ�ϊϣ�ΓίϮϤϟΎΑϭ��ϖΑΎδϟ
��Ώ�ΔλέϮΒϟ������ΔѧϣϮѧϋΪѧϣ�ˬϱϮϨδϟ�ήϴϐΘϟ�ΐδΣ�ˬ ̃

��ˬ ΔѧΟέΪѧϤѧϟ�ΕΎѧϛήѧθϟ�ϢϬγ�Ϧϣ�ήϴΒϛ�˯ ΰΟ�ΔϤϴϗ�ωΎϔΗέΎΑ
��ϕέϮѧϟϭ�ΔѧϟΪѧϴѧμϟ�ΕΎѧϋΎѧϨѧλ�ϢϬγ�ιϮμΨϟ�ϰϠϋϭ
��˯ ΎѧϴѧϤѧϴѧϜϟ�ωΎτϗϭ�ΔϴϋΎϨμϟ�ΕΰϴϬΠΘϟϭ�ΔγΪϨϬϟ�ωΎτϗϭ
��ΪѧϬѧθΗ�ϥ�ήψΘϨϳ�ˬ ϞΑΎϘϤϟ�ϲϓ��ΕΎϗϭήΤϤϟ�ϊϳίϮΗ�ωΎτϗϭ

��ΰϫΎϨϳ�ΎϨδΤΗ�ϢϬγϷ�ΕΎόϴΒϣ������βѧϔѧϧ�ϊѧϣ�ΔϧέΎϘϣ��ˬ ̃
��ΔρέΎϔϟ�ΔϨδϟ�Ϧϣ�ΓήΘϔϟ 

 
��Ϧϣ�ϝϭϷ�Ϟμϔϟ�ϝϼΧ�ϲϨρϮϟ�ΩΎμΘϗϻ�ΆρΎΒΗ

���� 
 

�ϲѧϓ� ϲѧϤѧϟΎѧόѧϟ� ΩΎѧμΘϗϻ�ήϤΘδϳ�ϥ�ήψΘϨϤϟ�Ϧϣ
� Ϧѧϣ�ϝϭϷ�Ϟμϔϟ�ϝϼΧ�ˬϩέϮτΗ�����ϦѧϜѧϟ� ˬ

��ΔѧϳϮѧϬѧΟ�ΕΎѧπϗΎѧϨѧΗ�ΩϮѧΟϭ�Ϟѧυ�ϲѧϓ�ϚѧϟΫϭ�Ϟϗ�ΓήϴΗϮΑ
��ΔѧϴѧΎѧΑϮѧϟ�ΔѧϴόοϮϟ�έϮτΘΑ�ΎτΒΗήϣ�Ϟψϴγ�ΎϤϛ��ΔϴϋΎτϗϭ
��Ε˯ ήѧΟϹ�Ϛѧϟάѧϛϭ�ϢѧϟΎѧόѧϟ�ήѧΒѧϋ�ΔϴΤϴϘϠΘϟ�ΔϠϤΤϟ�ϡΪϘΗϭ
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��ήѧϴѧϏ�ΔѧϓΎπϤϟ�ΔϤϴϘϟ�ωΎϔΗέ�έΎΒΘϋΎΑϭ�ˬϡϮϤόϟ�ϰϠϋϭ

��Ώ�έΪѧϘѧΗ�ΔѧΒѧδѧϨѧΑ�ΔϴΣϼϔϟ�����ΪѧϬѧθϳ�ϥ�ϊѧϗϮѧΘѧϳ�ˬ̃
��ΰѧϫΎѧϨѧΗ�ΓΩΎϳί�ϲϨρϮϟ�ΩΎμΘϗϻ�����Ϟѧμѧϔѧϟ�ϲѧϓ� ˬ̃

��Ϧϣ�ϝϭϷ������νϮϋ�ˬ���ΓήѧΘѧϔѧϟ�βϔϧ�ϝϼΧ�ˬ ̃�
�Ϧϣ������ 
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ϼϔϟ�έϳϏ�ΔϓΎοϣϟ�ΔϣϳϘϟ�ϭ�ϡΎΧϟ�ϲϠΧΩϟ�ΞΗΎϧϟΔϳΣ
��Ώ�ϱϭϧγ�έϳϐΗ̃

ϡΎΧϟ�ϲϠΧΩϟ�ΞΗΎϧϟ
ϼϔϟ�έϳϏ�Δρηϧϼϟ�ΔϓΎοϣϟ�ΔϣϳϘϟΔϳΣ

�έΩλϣϟ��ςϴτΨΘϠϟ�ΔϴϣΎδϟ�ΔϴΑϭΪϨϤϟ
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7$%/($8�'(�%25' 
�JOLVVHPHQW�DQQXHO�HQ��� 

ϱΩΎϳϗ�ϝϭΩΟ 

��Ώ�ϱϭϧγϟ�έϳϐΗϟ� 

6HFWHXUV�HW�LQGLFDWHXUV�GH�FURLVVDQFH 
���� �������������������������   

ϭϣϧϟ�Εέη΅ϣϭ�ΔϳϋΎρϘϟ�ΔρηϧϷ 
,9 , ,, ,,, 

3,% 
�SUL[������ 

9DOHXU�DMRXWpH�DJULFROH -���� ���� ���� ���� ϲΣϼϔϟ�ρΎηϧϠϟ�ΔϓΎοϣϟ�ΔϣϳϘϟ �ΞΗΎϧϟ
�ϲϠΧΩϟ
�ˬϲϟΎϣΟϹ

�έόγ���� 

9DOHXU�DMRXWpH�QRQ-DJULFROH -����� -��� ���� ��� ΔϳΣϼϔϟ�έϳϏ�Δρηϧϸϟ��ΔϓΎοϣϟ�ΔϣϳϘϟ 

3,%�JOREDO -��� ��� ���� ��� ϲϟΎϣΟϹ�ϲϠΧΩϟ�ΞΗΎϧϟ 

,QGLFDWHXUV 
VHFWRULHOV 

9HQWHV�GH�FLPHQW -��� ��� ���� ��� Εϧϣγϻ�ΕΎόϳΑϣ 

Εέη΅ϣ 
ΔϳϋΎρϗ ,QGLFH�GH�SURGXFWLRQ�pOHFWULTXH -��� -��� ���� ��� ˯ΎΑέϬϛϟ�ΝΎΗϧ·�έη΅ϣ 

,QGLFH�GH�SURGXFWLRQ�LQGXVWULHOOH -��� ��� ���� ��� ΔϋΎϧλϟ�ΝΎΗϧ·�έη΅ϣ 

3UL[�j�OD�FRQ�
VRPPDWLRQ�
�EDVH������ 

,QGLFH�JpQpUDO ��� ��� ��� ��� ϡΎόϟ�έη΅ϣϟ �ϥΎϣΛ
�ϙϼϬΗγϻ
�αΎγ�
����� 

3URGXLWV�DOLPHQWDLUHV ��� -��� ��� ��� ΔϳΫϐϟ�Ωϭϣϟ 

3URGXLWV�QRQ-DOLPHQWDLUHV ��� ��� ��� ��� ΔϳΫϐϟ�έϳϏ�Ωϭϣϟ 

(FKDQJHV 
H[WpULHXUV 

([SRUWDWLRQV ��� ��� ���� ���� ΕέΩΎλϟ 

ΕϻΩΎΑϣϟ 
ΔϳΟέΎΧϟ 

,PSRUWDWLRQV -��� ��� ���� ���� ΕΩέϭϟ 

'pILFLW�FRPPHUFLDO -���� -��� ���� ���� ϱέΎΟΗϟ�ίΟόϟ 

7DX[�GH�FRXYHUWXUH��HQ�SRLQWV� ��� ��� -��� -��� �ρϘϧϟΎΑ��ΔϳρϐΗϟ�ΔΑγϧ 

5HFHWWHV�YR\DJHV -���� -���� -��� ����� ΔϳΣΎϳγϟ�ϝϳΧΩϣϟ 

7UDQVIHUWV�GHV�05( ���� ���� ���� ���� ΝέΎΧϟ�ϲϓ�ϥϳϧρΎϘϟ�ΔΑέΎϐϣϟ�ΕϼϳϭΣΗ 

)LQDQFHV 
SXEOLTXHV 

�5HFHWWHV�RUGLQDLUHV -��� -��� -��� ��� ΔϳΩΎόϟ�ϝΧΩϣϟ 

ΔϳϟΎϣϟ 
Δϳϣϭϣόϟ 

��'pSHQVHV�RUGLQDLUHV ��� -��� ��� ��� ΔϳΩΎόϟ�ΕΎϘϔϧϟ 

��,QYHVWLVVHPHQW�EXGJpWDLUH ���� -���� -���� ��� Δϳϣϭϣόϟ�ΕέΎϣΛΗγϻ 

��6ROGH�EXGJpWDLUH ���� -����� -��� -��� ΕΎΑΎγΣϟ�Ωϳλέ 

0RQQDLH� 
LQWpUrW�HW�
FKDQJH 

��0DVVH�PRQpWDLUH ��� ��� ��� ��� ΔϳΩϘϧϟ�ΔϠΗϛϟ 

�ΔΑγϧ�ϭ�ΩϘϧϟ
ΓΩΎϔϟ 
�έόγ�ϭ
ϑέλϟ 

��$YRLUV�RIILFLHOV�GH�UpVHUYH ���� ���� ��� ��� ΔϳϓΎλϟ�ΔϳΟέΎΧϟ�ΕΩϭΟϭϣϟ 

��&UpDQFHV�QHWWHV�VXU�O¶$& ���� ���� ���� ��� Δϳίϛέϣϟ�ΔϣϭϛΣϟ�ϰϠϋ�ΔϳϓΎλϟ�ϥϭϳΩϟ 

��&UpDQFHV�VXU�O¶pFRQRPLH ��� ��� ��� ��� ΩΎλΗϗϻ�ϰϠϋ�ϥϭϳΩϟ 

��7DX[�G¶LQWpUrW�LQWHUEDQFDLUH�HQ�� -���� -���� -���� ���� ��Ώ�ϙϭϧΑϟ�ϥϳΑ�ΓΩΎϔϟ�ΔΑγϧ 

7DX[�DGMXGLFDWLRQV�ERQV�GX�7UpVRU�XQ�DQ�HQ�� -���� -���� -���� -���� �Ώ�ΓΩΣϭ�Δϧγϟ�ΔϧϳίΧϟ�ΕΩϧγ�ΓΩΎϓ�ΔΑγϧ
� 

��7DX[�GH�FKDQJH�GLUKDP���HXUR ��� ��� -��� -��� ϭέϭ���ϡϫέΩ��ϑέλϟ�έόγ 

��7DX[�GH�FKDQJH�GLUKDP���GROODU -��� -��� -���� -��� έϻϭΩ���ϡϫέΩ��ϑέλϟ�έόγ 

%RXUVH�GHV�
YDOHXUV 

��0$6, -��� ���� ���� ���� ϱίΎϣ�έη΅ϣ 

ΔλέϭΑ 
ϡϳϘϟ ��&DSLWDOLVDWLRQ�ERXUVLqUH -��� ���� ���� ���� ΔλέϭΑϟ�ΔϠϣγέ 

��9ROXPH�GHV�WUDQVDFWLRQV -���� -���� ���� ����� ΕϼϣΎόϣϟ�ϡΟΣ 
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